
esident’s address 
^ draws mixed 
\ response, Page 4 


World news 



focuses 
on tax 
reform 


to raise fanriaroental reform of the 
UK income tax system to the top of 
Ids domestic economic policy agen- 
da in his State of the Union ad- 
dress, raising more doubts about 
die depth -of nls commitment to 
caO for painful action to cut the 


Republican leaders in Congress, 
who are facfng the prospect of pilot- 
ing unpopular budget ads, prompt- 
ly registered their dismay with the 
President’s decision not to provide 
more support for the budget 
reduction task. - 
By concentrating on his economic 
record . and oh the popular cry for 
tax reform, Mr Reagan was able to 
strike an economic policy theme 
which fitted neatly into his call lor 
a.. "second. American revolution.” 

ftuM . 

Madrid resignations 

TWo Senior Spanish Foreign Minis- 
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71.5. In New York it was 
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DOLLAR was also firm in T/wirirwi 


Business summary 


US buyers 
keep 
bourses 
at peaks 


! EUROPEAN bourses remained at 
record high levels, with strong UK 
demand again seen for many is- 
■ sues. In Amsterdam, the ANF&BS 
General index advanced 0J) to 199.4, 
the Zurich Swiss Bank industrial 
index added XI to 416.7 and the ln- 
dicateur de Tendence in Paris was 
89 higher at 19&2.- Further records 
were set in Milan, Oslo and Vienna. 

WALL STREET: The Dow Jones in- 
dustrial average dosed up 9.49 at 
19909a. Section m 

TOKYO was boosted by persistent 
buying of biotechnology and incen- 
tive-backed issues. The Nikkei Dow 
market average was up 73.63 to 
11,940.80. Section m 

LONDON gilts surged on institu- 
tional support, ' while equities fin- 
ished firmer. The FT Ordinary in- 
dex closed 59 higher at 9899. 
Section 10 
STERLING was firm in London, ris- 
ing 25 points against the dollar to 
close at SX1165. It also advanced to 


to Switzerland. Page 2 

UK miners’ plea falls 

Britain's National Union of hone- 
workers' executive failed to per- 
suade the National Coal Board to 
repped negotiations. Page 8 

Libya four return ' 

The four British detainees released 
by Iifaya.flew into London from 
Tripoli to an emotional welcome. 

Takeshita target 

JapaneselWnee.Mimster Noburo . 
Takesh it a c onfirmed that he was a 
contender to become the country’s 
Prime Minister; Page 3 , 

ChemenkoTII’ 

-The Soviet da%newq>q>er!Phnrda - 
said . Prerident Konstantin' Cfaer- 
iieiiSb was-ill, confirming recent re- 
ports aboattoestateofthe 73-year- ; 
did Kremlin leader*s,health. Page 2 

S. Korea arrests 

South Korean police put 20 promi- 
nent supporters of opposition lead- 
er Kim Dae-jung under house ar- 
rest and built a metal fence around 
his home ready lor his retain from 
exile in the UK today. Page 3 

Swedish vote 

Sweden's parliament will hold a 
vote of confidence today in Foreign 
Minister Lennart. Bodstroem, 
whose remarks have raised ques- 
tions about the Government’s com- 
mitment to official security policy. 
Page 2 

Extradition sought 

Rafy has asked Bulgaria to extra- 
dite Turkish businessman Bekir Ce- 
lenk Discharges of plotting to kill 
Pope John Paul m 198L 


rising to DM 3945 (DM 39215), a re- 
cord FFr 99025 (FFr 99375), SwFr 
2.76 (SwFr 2.737) and Y26095 
(Y259.45). On Bank of England fig- 
ures, the dollar's exchange index 
rose to a record 1499 from 148.7. In 
New York it was DM 39435, FFr 
99985, SwFr 2.75B and Y28095. 
Page 37 

US. MONEY SUPPLY: Ml fell 
S19bn in the week ending January 
28. 

GOLD lostSl on the London bullion 
market to close at $302. It was also 
; lower in Zurich' at $30195. in New 
■ York the Goma February settie- 
mdnt was 32S9.4Q. Page 36 

' t SMWJ T Snanra » ~M7ni» tpr TlfiMf 

Mottaj m8 fly to Washington next 
month to recast SX5bn md on top 
ci theSX2bn supplied for 1985 and 
. nextyeai’s allocation. Page 3 

\ AUSTRALIAN dollar, was again un- 
der heavy pressure, with the oppo- 
sition blaming the Hawke Govern- 
ment's alleged weakness in foreign 
add economic policies. PageS 

BANK OF CANADA pushed up its 
bellwether bank rate by 56 points to 
1091 per cent - one of the largest 
increases in tire past four years, to 
reverse a slide in the CBnadtan 
dollar. Page 18 

BANK OF BOSTON Corpus First 
Na tional Bank of Boston .pleaded 
guilty df Federal charges of fading 
: to report to the government cmxen- 
cy transfers of $X2bn In cash to 
Swiss banks, federal nffiriala sa id . 


Jobs call rejected 

West German Government rejected 
opposition calls for urgent action to 

bring down unemployment, which 
last month reached a record 29m, 
of 109 per cent of the workforce. 
Pbge2 

Beirut hijack ends 

Cyprus agreed to free two Jailed 
Lebanese in return for the release 
of a C^pnm Airways Boeing 707 and 
the crew of nine seized by four gun- 
men at Beirut airport . . • 

Yugoslavs jailed 

Three Yugoslavs of Albanian origin 
were sentenced in Kosovo prcrvipce 
to one to 12 years jail for antrstate 
activities and espionage. 

Kalian flats collapse . 

At least 30 people were killed when 
a six-storey block of flats coll ap sed 
in CasteUaneta, southern Italy. " 


BANK OF JAPAN Governor Sa- 
toshi Sumita again hinted at the 
possibility of Japan iniroducmg a 
- Lombard-type interest rate to check 
the slide of the yen against the UB. 
dollar. PageS 

CHARTERHOUSE J. Rothschild 
UK financial services group, is sell- 
ing its. 299 per cent stake in stock- 
broker Kitcat & Aitken to Orion 
■' Royal Bank, the London merchant 
haniring arm ctf Royal Bank of Can- 
ada. Page 19 

CHINA’S state airline will borrow 
$600m from a domestic bank this 
year to finanw its purchase of for- 
eign aircraft, the China News Ser- 
vice. said. 

KT.M , Dutch airline which is 55 per 
cent state^wned, lifted its net earn- 
ings for the first nine months to FI 
3389m ' (392.7m) from FI 1729m. 
Page 19 

ALLIED CORPORATION, : ILS. 
ph»minntR group, increased its set 
profits last 'year to 3488m from 
S98m on gal** which increased 8 
per cent to SlO.Tbn. Page 19. 

ROBERT BOSCH, West German 
electrical goods and car compo- 
nents maker, is to open a factory in 
the UK. to manufacture parts for 
fuel injection systems. Page 20 


UK has tapped business telephone calls to other countries 


TELEPHONE conversations of 
British residents about lawful com- 
mercial and currency transactions 
m other countries have been : offi- 
cially intercepted and tapped by tbe 
UK Government on the grounds of 
“safeguarding the economic well- 
being of the UK,” writes Peter Rid- 
dell, Political Editor, in London. 

_ This . previously . undisclosed 
aspect of phonefopping was yester- 
day revealed in a Government 
White Paper (policy document), 
which -sets out a new statutory 
framework for authorising the in- 
terception of wmimtinifiitffln* and 
safeguards against improper inter- 
ception. 


A Bill will be published next 
week, which is likely to receive its 
second reading in the House of 
Commons near the end of the 
month. 1 

Mr Leon Britten, the Home Sec- 
retary, denied that there was any- 
thing i mp ro p er in the present prac- 
tice, but argued that it was desir- 
able to establish a clear statutory 
framework, especially after the 
judgment t^r the European Court of 
Human Rights last August in- the 

Malqnp racp font flip UJ lECW did 

not indicate with reasonable darby 
bow discretion was operated. . . 

He stressed that the Conservar 
tive Government was not seeking to 


broaden the scope oE existing prac- 
tices, which were anyway narrower 
than those specified in the Euro- 
pean Convention. The familiar 
grounds are national security and 
the prevention and detection of 
serious crime. In addition the White 
Paper refers to support of the Gov- 
ernment’s defence and foreign poli- 
cies and safeguarding the economic 
well-being of the UK 
Mr Britten said that the econom- 
ic criteria were not new, and be em- 
phasised that interception would 
only be permissible when it was for 
the purpose of obtaining informa- 
tion about events outside the coun- 
try. 


Officials refused to give any de- 
tails, but conversations about cur- 
rency transactions between London 
and Switzerland for instance would 
in theory be covered by the. propos- 
aL . 

The economic criterion was 
among the points which worried Mr 
Gerald Kaufman, the opposition La- 
bour Party’s home affairs spokes- 
man, who said that his party would 
scrutinise the proposed legislation 
in case it “opens the door wider to 
the expansion of the Big Brother 
state." He said the rules could be 
used for party political -purposes, 
giving the examp les of taps on the 
phones of currency speculators or 


monitoring foreign contacts during 
the miners' strike. 

Legislation proposed by the 

White Paper would; 

• Establish strict criteria by which 
the Government could authorise 
the tapping of telephones »mij inter- 
ception of mail. 

# E s tab li sh a five-member tribunal 
to hear complaints and investigate 
possible abuses of power by the 
Government and its officers. The 
tribunal would have authority to de- 
mand comp en sation payments. 

.9 Mab> unauthorised interce p tion 
of telephone iwiin ami mail a crimi- 
nal offence carrying a prison sen- 


tence of up to two years and -fines 
up to £2,000 (32900). 

9 Appoint a commissioner to scruti- 
nise the operation of the new legis- 
lation and to make a public annual 
report 

• Establish strict rales to prevent 
intercepted information getting into 
foe wrong bands or being abused. 

The White Paper showed that 353 
wire taps were authorised by the 
Home Secretary last year; 115 by 
toe Foreign Secretary and 71 by the 
Secretary of State for Scotland. Hie 
Continued on Page 18 

Background, Page 8; Editorial 
comment. Page 16 


West German 
doubts on 
intervention 
stance of U.S. 

BY JONATHAN CARR IN DAVOS 


SENIOR West Germany monetary 
officials are not optimistic foat toe 


UK will take part in concerted in- 
tervention to depress the high-fly- 
ing dollar on foreign pwbimg p mar- 
kets, even though the moment for 
joint action looks propitious; 

Finance ministers and central 
bank governors of the five leading 
democracies, (the Group of Five), 
including the UK, agreed in Wash- 
ington three weeks ago to a more 
vigorous policy of joint intervention 
in the currency markets to curb 
speculative risw in the dollar. 

The nfKciabt, speaking on the 
sidelines at the Devos international 
management symposium which 
ended yesterday, said, they felt that 
jf the l««dwig ' iridmdri a1ip»rf COUH- 
tries — including. the UK acted to- 
gether, fhey ^ould push back toe 
.dollar, rate sharply because the 
markets had become increasingly 
nervous..-. 


federal budget deficit, the officials 
believe. 

The Davos symposium ended 
with a public discussion centring on 
the UK trade and budget deflate. 

Herr Kari-Otto Pohl, presklent of 
the Bundesbank, West Germany’s 
ce ntr al bank, paid tribute to the 
benefits that toe rest of the world 
bad gninwi from the strength cf the 
UK economic upswing and its im- 
port demand. 

He also warned, however,. that 
the UK was becoming a chronic 
debtor nation because of toe 
accelerating pace of its debt servi- 

Mr Gerald Corrigan, toe neniy- 
appointed president^ the Federal 
Reserve Bank of New York, called 
for an orderly, step-by-step im- 
provement in toe UK budget defi- 
cit ; . 

, Max wtlkhiiM q hi TiwiAiii Adds: 
After the grpupcf meetin&Eu- 
ropean and UK officials said the 


A tower dollar, it is noted, would 
h elp to Improv e prospects for UK' sg re emenl represented a_stepfor- 


export^ thus easing trade protec- 
tionist press u re within toe UK, 
while nutting the Hangar of import- 
ed inflation In other countries. 

The officials say, however, that 
white they have recently detected 
some lessening of the strong oppo- 
sition in the UK Administration to 
currency intervention, they believe 
there will be tittle' change in prac- 
tice. 

This is because ftie UK feels co- 
ordinated intervention might in- 
duce top strong a Hnllar slide, stem- 
ming toe inflow of foreign funds 
needed to help to finance the huge 


ward from foe declaration of ‘the 
summit powers in Williamsburg, 
Virginia, in June 1983 when toe 
markets became exceptionally tur- 
bulent Then they agreed to inter- 
vene when the markets became ez- 
ceptkmally turbulent 
At toe Washington meeting, ref- 
erence to turbulence or “disordeiii- 
ness" m the markets was dropped. 
It was agreed then that the dollar 
was greatly overvalued and that of- 
ficial intervention might help to 
prevent it from "overshooting”. 

UK State of fire- Union speech, 
Page 4 


Priest’s 
killers 
get long 
sentences 

By Christopher Boblnsld 
In Warsaw 

A POLISH COURT yesterday found 
four secret police officials gintiy of 
murdering Father Jerzy Pbpielusz- 
ko, the pro-Solidarity priest, and 
sentenced them to kmg prisons 
terms. 

Former Colonel Adam Pietrusz- 
ka, 46, found guilty of m«Kg»tfag 
the murder, was sent to prison for 
25 years, as was former Captain 
Graegorz Piatrowski, 33, who ted 
the group of three men who kid- 
napped and killed the priest Two 
former lieutenants, Leszek Bekala, 
32, and Waldemar Chmielewski, 29, 
who accompanied Mr Piotrowski on 
toe kidnap mission, were sentenced 
to 15 years and 14 years in prison 
respectively. 

The case was the first for more 
than 25 years in which secret po- 
licemen, in this case from toe Irde- 


rior. Ministry’s department dealing 
with the Roman Catholic Church, 
were put on open trial m Poland. 

The six-week-kmg proceedings 
were punctuated by bitter «*fanfca 
on toe Church from both the police 
defendants rad toe state prosecu- 
tors, which were wkfe3ypubfi(rised 


In toe controlled Polish presA-Yefe 
today, these Attacks were loudly 
echoed Jn ^Moscow, with a Toss 
news agency of “an- 

ti-soctefistT and “anti-SovieT behav- 
iour by Polish priests like the late 
Father Popielnszko. 

In fire first authoritative Soviet 
comment on the Torun trial, the 
Tass report, {Hinted in tire national 
newspaper Izvestia, complained 
that the court evidence had shown 
that many Polish priests “use ser- 
vices of worship in their churches 
for political ends,” and that this was 
"tolerated" by churchleaders. 

The three secret policemen kid- 
Continned on Page 18 
laruzeJsJd mistrusted. Page 2 


Turner to broadcast 24-hour 
TV news channel to Europe 


BY PAUL TAYLOR M NEW YORK 


TURNER- Broadcasting, the UK 
television and cable news group run 
by the flamboyant entrepreneur, 
Mr Ted Turner, said yesterday that 
it plans to begin beaming its 24- 
hours-a-day news channel to Eu- 
rope beginning in September. 

Turner said the move was ani. ef- 
fort to foster “peace through com- 
munication.” . 

The Atlanta-based television 
group which operates the Cable 
News Network (CNN), a news head- 
line service, a broadc ast n etwork 
called Superstation WTBS and 
owns file Atlanta Braves baseball 
team, raid -yesterday that it has 
signed seven-year agreements with 
Comsat, the UK satellite communi- 
cations group, and British Telecom 
International (BTT) to begin live 

transmission cf CNN “on or about 
September 15.” 

The news service will be beamed 
up to a satellite over the Atlantic 
ocean from a new “teleport” under 
construction in Atlanta <mH tivm 
back to an earthstafion in the UK. 

Initially toe . service will be pro- 
vided free-of-charge for a three- 


month “familiarisation" period to 
television networks in Europe who 
are members of the European 
Broadcasting Union. Turner said 
■yesterday that it will shortly begin 

a marketing effort in Europe to pei^ 
suaite European stations to take the 
service. 

Turner already delivers CNN to 
stations in fanmia and Japan 
where it is used by cable system op- 
erators and by networks who ex- 
tract portions of the news coverage 
for use in their broadcast services. 
Turner said that it expects similar 
agreements j»»h distribution in 
Europe. 

The company, which recently 
raised 3200m through a securities 
offering in the UK, gave no details 
of financing or costs of the project 
CNN, which was set up in June 
1980, has yet to become solidly 

pr n fiia 'hlA 

Mr Turner consolidated his grip' 
on the UK market for 24-hour news 
hi late 1983, however, when Turner 
acquired its only significant rival, 
the Satellite. News Channel from 
American Broadcasting Companies 


and Westingfaoose Electric. Since 
then Turner says CNN has beat 
“profitable at times”, and has said 
the unit should be “solidly profi- 
table in 1985.” 

The latest move comes shortly af- 
ter Turner suffered an embarrass- 
ing failure with its attempt to 
launch a 24-hour-a-day music chan- 
nel called Cable Music Channel. Af- 
ter only a month of operation, Tom- 
er sold the fledgling music service 
to rival MTV networks in Novem- 
ber last year fear Sim after audi- 
ences fall far short of expectations. 

Guy de Jonqnieres in London 
writes: The CNN cha nnel win be 
beamed across Western Europe di- 
rectly from the Intelsat V satellite. 
Any cable television system 
equipped with a suitable earth sta- 
tion win be able to receive it 

British Telecom wQl handle the 
distribution of the service between 
the satellite and ground stations 
and wffl provide the Turner organi- 
sation with- local support The 
Am e rican company wfll be respon- 
sible for Tnarlroting 
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Mexico aims at 
$ 500 m cut in 
public spending 

BY RONALD BUCHANAN IN MEXICO CITY 


THE MEXICAN Government has 
announced an eight-point austerity 
package to cut 3500m from the pub- 
lic sector’s current spending this 
year, iwpiudiing disposal of 236 state 
companies. 

The package was annnnnppd 
after a meeting on Wednesday of 
President Miguel de la Madrid and 
his economic Cabinet The main 
reason behind the cuts is believed 
to lie more in serious overspending 
on last year’s b udge t than in toe 
need to make up for the shortfall in 
revenue from oil exports. The ex- 
port price of Mexico's light crude 
was reduced by $195 a barrel earli- 
er this week. 

The Government said in a state- 
ment that the aim was to "teorrect 
deviations and put the economy 
back on the right track." • 

These “deririkms,” diplomats 
say, are likely to indude a substan- 
tial overshooting of the 1984 public 
spending targets set by the Interna- 
tional Monetary Fund (IMF), when 
the public sector deficit should have 
been held to 5.5 per cent of gross do- 
mestic product 

- The IMF agreement included a 
provision which allowed the deficit 
to be increased by a further 
percentage point Late in toe year if 
there was little sign of a return to 
growth. 

That- contingency money- was 
used, said diplomats, hut not to spin 
growth. Instead it bolstered public 
utilities which had incurred serious 
deficits, partly due to considerable 
underestimation of domestic inter- 
est rates at the start of the year. 

As a result, central bank officials 
admit that the budget deficit was 
more than 7 per cent of GDP in 
1984. The final figure could be as 
high as 9 per cent The revised pub- 
lic sector deficit figure of 5.1 per 
cent 'af GDP, which the IMF ap- 


Brazll announced an emergency 
programme of pnbfic spending 
cuts in an effort to cool overheat- 
ed inflationary expectations and 
to meet economic targets set fay 
the International Monetary 
Fund. The cuts, which will slash 
Treasury disbursements hr 60 
per cent over the next two 
months, come only five weeks 
before Sr Tancredo Neves tabes 
over as Brazil's first civilian 
President for 20 years. Page 18 


pears ready to accept as this year’s 
target, may be out of reach. 

The oil price cut is likely to cost 
Mexico 3300m over a year in lost 
revenue, which officials say is a 
manageable figure and not cata- 
strophic. 

The new package is toe first time 
that a concrete proposal has been 
made to slim down the enormous 
size of the state sector. . 

It also promises to reduce restric- 
tions cm imports, which could help 
to make Mexican industry more 
competitive and. reduce inflation. 
Last year inflation reached almost 
60 per cent, compared with a 35 per 
cent target 

A list of the state companies to be 
disposed of has yet to be published, 
but it is safe' to assume that it wfll 
not include the nationalised banks. 

The other main point from the 
package includes an absolute ban 
on job creation in public adminis- 
tration and the nationalised banks. 
In addition, any non-union, vacan- 
cies wfll remain unfilled. 

Non-priority investment projects 
are to be frozen and administrative 
costs reduced in a campaign to re- 
duce bureaucracy. Subsidies will be 
cut and tax collection procedures 
will be tightened. 

Chile near to IMF deal. Page 4 


Phillips 
says it 
is worth 
$9.6bn 


By Wlfflam Had in New York 

PHILLIPS PETROLEUM, which is 
fighting oft 'the unwelcome over- 
tures of some of Wall Street’s most 
skilful corporate predators, took the 
unusual step yesterday . of putting a 
S99bn minimum price tag on the 
company. 

Phillips said that while it was not 
seeking a “white knight? in the 
form of a friendly oil company, it 
would accept a cash tender offer at 
362 a share or better, in which all 
shareholders were treated fairly. 

Phillips shares rose by 3% to $50% 
in heavy trading yesterday morning 
after the aniwunfamwit 

The statement was made as part 
of the measures that Phillips is 
adopting to defeat Mr Carl Imhn, a 
Wall Street finanefer who made an 
unsolicited offer for the company at 
the start of the week. In rejecting 
the Icahn after yesterday Phillips 
stressed that it did not think that 
now was the time for major oil com- 
panies to be “liquidated or busted- 
up far the benefit of speculators or 
corporate raiders.” 

The Oklahoma oil company has 
been battling to remain indepen- 
dent since eariy December when it 
received an unwelcome takeover 
approach, from Mr T. Boone Pick- 
ens, the Texas oilman, which was 
said to value the company at about 
360 per share. Phillips fought off Mr 
Pickens and his friends by agreeing 
to buy bade his 5.7 per cent stake at 
$53 per share cash - part of a con- 
troversial recapitalisation plan 
which will effectively insulate it 
from unwelcome takeovers. 

Several big Wall Street investors, 
however, are known to be unhappy 
with the recapitalisation plan, and 
have taken particular exception to 
Phillips’ argument that toe plan val- 
ued its shares at toe equivalent of 
353 for each old Phillips share. Only 
Mr Pickens and his c ollea g ues are 
Continued on Page 18 


Intensive trials of the Hyster XL 
convinced me the engineering 
was right" 
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‘When we were looking for a 
fleet ofsmall lift trucks, we 
naturally thought of Hyster. We've 
used their equipment very 
successfully for many years. 

Hyster’s 1-3 tonne XL trucks 
were excellent^ priced - we stood 
to make a considerable saving - but 
would they stand up to our very 
rigorous demands? 

We did extensive trials and I 
was soon convinced that the 
engineering was right. We now 
have ten trucks on intensive work. 
As we do all our own servicing, I 
was particularly impressed by the 
design which allows us to do this 
quickly and easily.” 

To convince yourself of the 
strengths of Hyster XL 1-3 tonne 
lift trucks, just contact Barlow 
Handling now. 
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EUROPEAN NEWS 


Chernenko’s ill-health fuels further speculation over succession 


BY PATRICK COCKBURN IN MOSCOW 


THE ILLNESS o[ Soviet Presi- 
dent Konstantin Chernenko, 
confirmed by the editor of the 
Communist Party dally Pravda 
this week, comes a year after 
he took over as leader from Mr 
Yuri Andropov. 

Mr Chernenko has not been 
seen in public since December 
2T and, for the third time in 
five years, diplomats in Moscow 
are speculating about the 
demise of a Soviet leader. 

The basis for the rumours 
about the severity of his illness 
varies from the insubslantlve to 
(he non-existent, but the length 
of time since he last appeared 
implies that his health is 
seriously Impaired. This impres- 
sion will be confirmed if he fails 
to meet Mr Andreas Papandrou, 
the Greek Prime Minister, who 
pays an official visit to Moscow 
next week. 

But the incapacity, or even 
death, of Mr Chernenko would 


probably not in the immediate 
term, lead to substantive 
changes in Soviet policy. 

Soviet and U.S. delegations 
start disarmament talks in 
Geneva on March 12 and there 
is little sign of any real division 
within the Politburo on the 
stance to be adopted towards 
Washington. 

In any case, much of the for- 
mulation and all of the execu- 
tion of foreign policy is the 
province of Mr Andrei 
Gromyko who has been Foreign 
Minister since 1957. Ever since 
the death of Mr Andropov In 
early 1984 his authority over 
external affairs has looked near 
absolute. 

In the longer term, the 
greatest impact of a new leader 
— or the continuation in office 
of an incapacitated President 
Chernenko — is likely to be on 
domestic economic and political 
policy. Change, or lack of it. 


in the leadership will have a 
serious effect on the degree to 
which economic reforms now 
being proposed are imple- 
mented. 

Marshal Vasili Petrov has 
been appointed First Deputy 
Defence Minister. He was 
previously head of ground 
forces, the largest of the five 
sections into which the Soviet 
armed forces are divided. . 

Some reform is likely what- 
ever happens. Economic experi- 
ments have been in the air 
since the last years of Presi- 
dent Leonid Brezhnev who died 
in 1982. The Press is filled with 
trenchant accounts of economic 
failures and how to remedy 
them. 

This criticism has not been 
reined back by President 
Chernenko though the reforms 
h'ave been slow to move from 
experiment to implementation. 


Economic change wQl be test- 
ing for the Politburo whoever 
is general secretary of the 
Party and it Is very doubtful 
if Mr Chernenko has the desire 
or the capacity to push through 
a thorough-going change in the 
way the economy is run. 

Those who want such re- 
forms may pin their hopes oh 
Mr Mikhail Gorbachev, the 5$- 
year-old Number Two to Mr 
Chernenko, who belongs to the 
post war generation of Soviet 
leaders, who rose to power after 
the purges of the Stalinist 
years. 

Born in Stavropol just north 
of the Caucasus, Mr Gorbachev 
went to oMscow University mid 
graduated as a lawyer. He re- 
turned home to rise, rapidly 
through the ranks of the local 
Party before venturing to 
oMscow as the Politburo’s agri- 
cultural expert in 1978. 

He has the gift of being in 
the right place at the right 


time. Under Mr Andropov. Mr 
Gorbachev liaised between the 
bedside of the dying leader add 
the Politburo while at the same 
time maldng a name for him- 
self as the most eloquent pro- 
tagonist of economic reform. 

He has always emphasised 
greater managerial autonomy .at 
the base of the economy, tighter 
control at the centre and * 
strong link between pay and 
productivity. Whether he has 
the political strength to match 
these aspirations and carry out 
surgery on powerful institu- 
tions has yet to be demonstra- 
ted. 

Hr Gorbachev s main rival m 
the Politburo, Mr Grigorii 
nomanov has always had a 
more dour image. . As Com- 
munist Party boss of Leningrad, 
he acquired a reputation ~ for 
harshness and competence 
which remains with him. 

Yet the constraints on either 
men exercising full authority 


within the Politburo, supposing 
they gained the leadership, are 
‘ as severe as they have proved 
for President Chernenko. None 
can,, -egual Mr-. Andropov’s 
authority within the leadership 
or the Central Committee. 

. Whether their instincts are 
radical or conservative they 
would find k difficult to remove 
senior Party. Leaders. It will 
be important for the prospects 
of reform to see if there are 
sigmficent changes among the 
15a. first secretaries of district 
Communist: Parties who .bold 
much of ; the power in the Soviet 
• union. 

. The Incapacity of President 
Chernenko has certainly not 
produced a vacuum In authority 
m'the Kremlin. This is because 
he was originally selected as 
Primus inter pares in what is 
very, roach, a collective leader- 
ship. . It is likely to premam so 
-whether he lives or dies. 




Attacks on the church have enraged many Poles, reports Christopher Bobioskj in Torun 

Trial verdicts fail to remove mistrust of Jaruzelski 


THE END of the 26-day trial of 
the four Polish Interior Minis- 
try men found guilty of kid- 
napping and murdering Father 
Jerzy Popieluszko, the pro- 
Solidarity priest, leaves a num- 
ber of questions unanswered. 

Much is still unclear about 
the background to the events 
of October 19 last year when the 
dhrec men. Captain Grzegorz 
Piotrowski and his subordin- 
ates Lieutenants Waldemar 
Chmielewski and Leszek Pekala. 
kidnapped the priest and two 
hours later flung his body into 
the Vistula River. Also on trial 
was Colonel Adam Piefauszka, 
who is said to hare pot the other 
three up to the kidnapping. 

The case has aroused enorm- 
ous interest among Poles and 
copious, if controlled chunks of 
the courtroom proceedings have 
been published in the media. 
Arguments over why the kid- 
napping took place axe fierce. 
There are three main theories. 

The kidnappers themselves 
say they never meant to kill 
the priest but merely to frighten 
him into dropping his outspoken 
sermons and into telling what 
he knew about the Solidarity 
underground. 

His death came "by accident” 
they say, and this version of 
events is backed both by their 
police colleagues and party 
hardliners anxious to deflect 
blame from themselves. It Is also 
accepted by large chunks of the 
Opposition, who remember for 
example, the very similar kid- 
nappings in Torun early last 



The four defendants were given jafl sentences totalling 79 yean. From left: Adam Pietmszk received 25 years; Grzegorz 

Piotrowski 25; Waldemar Chmielewski 14; Leszek Pekala 15 


year of Solidarity sympathisers 
by Alleged Government agents. 

Those who accept this view 
place ultimate responsibility 
for the death with Gen 
Czeslaw Kiszczak. the Interior 
Minister, and Gen Wojciech 
Jaruzelski. the party chief, for 
letting police methods develop 
so as to make illegal kidnap- 


unrest and weaken Gen Jaruael- 
ski’s position. 

How could the General have 
wanted the priest dead at a 
time when the country had 
calmed down after the July 
amnesty for political prisoners 
and was begining to open up to 
the West, they ask. 

A third group feels the 
Inspiration for the kidnapping . 
and killing came., from , the. 


tion Isvestia last year as a 
counter-revolutionary, and ' this 
signal may have been taken up 
by hard-line party officials who 
passed the word on to the secret 
police. . 

They would have reasoned 
that an attack on the priest 
would be taken in Moscow as a 
sign of diligence, and at the 
same time would present the 
Jaruzelski and Kiszczak IfAdexh 


pings of this kind possible. 

The second theory is put for- 
ward by the court prosecutors Soviet Union.. Mr. tn.a. poor tight, 

and the Government, who have ski. the lawyer who .is rep re-:, 
charged that the death was seating the priests family, sup- 
planned , as a provocation' ports this view. • r merits and speculation over all 

inspired by hardliners inside Father Popieluszko was des- three theories and no one cer- 
the police and elsewhere to stir cribed In the Soviet publics- tain about the truth, while 


behind the scenes he moves to 
secure his position. What is 
clear is that some kind of 
assault will have to be made on 
the secretpolice. a delicate mat- 
ter -for Gen Jarulzelski who 
needs the police to enforce 
obedience. 

If- those on trial have been 
made scapegoats for an action 
ordered or hinted at from the 
top,-, then .he wflj have to move 
X& regain- control over a dis- 


ski. the lawyer who Js repre- In a sense it Is id Gen JdrnK,, contented minis&y. 

. =- - - zefekp^ Interest to hartf -argu- * ' If .haj’dJiherr were respons- 


ible. tSien they will have to be. 
dealt with discreetly to main- 
tain the illusion of unity, an 


even more 'important considera- 
tion If there is any Soviet con- 
nection. The head of the 
Central Committee’s Security 
department and his boss, .the 
party secretary, have already 
disappeared from public view. 

But as long as the police are 
needed politically, . only - half 
measures can be expected and 
few fed that police methods in 
the provinces will change. 

The Catholic church, whose 
qualified support is still, essen- 
tial to Gen Jaruzelski if the 
country is to stay calm, under- 
stands tills. The fact that the 
trial took place at all was 
probably the result of church 
pressure. 

The trial has seen some 
extraordinary attacks on the 
church, both on the bishops and 
on radical -priests like Father 
Popieluszko. These - attacks 
stem partly from a desire to 
show other Eastern bloc coun- 
tries that no sell-out to the 
church has taken place, but 
they also reflect the Jaruzelski 
leadership’s horror at the 
church’s ever-growing strength. 

The attacks have incensed 
the bishops and ' contacts 
between ehurch and state may 
be stormy for a time. But there 
is little sign of a. fundamental 
break in relations. 

The population at large 
remains mistrustful, despite 
the unprecedented nature of 
the trial. The attacks on the 
church enraged many and. 
because. the trial stopped short 
of naming those responsible at 
the top. few feel confident that 
the Government’s intentions 
have been made clear. . >, 


Ariane space launch 
has dual payload 


BY DAVID MARSH IN PARIS 

ARIANE, the French-led space 
rocket, is scheduled tonight to send 
into orbit a unique dual payload of 
Third World communication satel- 
lites that might, if the launch suc- 
ceeds, pave the way for more impor- 
tant contracts for the European 
space industry. 

The Ariane launch, at the space 
centre at Kourou in French Guiana, 
will be the rocket’s 12th mission 
since its first launch at the end of 
1979. 

If all goes well, tonight’s opera- 
tion should place in orbit the first 
Arab sat satellite built by French 
and US. companies for the Arab 
League. It is destined to provide 
telecommunications and television 
facilities for 22 countries through- 
out northern Africa and the Middle 
East 

It wifi also launch the first Brazil- 
ian national telecommunications 


satellite, BrazHsat, manufactured 
by Spar Aerospace of Canada. 

Ariane has now registered six 
successive successful launches af- 
ter two failures in May 1980 and 
September 1982. It has gained con- 
siderable ground over the past 12 
months in its commercial battle for 
satellite launching with U.S. space 
vehicles, led by the space shuttle. 

Aerospatiale, the French state- 
owned aerospace group, regards to- 
night’s launch as douhly important 
because it is the lead contractor far 
Ariane and also, together with Ford 
of the U.&, has built the Arabsat 
craft under a contract, worth $135m 
in total, granted in 198L 

Arianespace, the commercial 
company that sells satellite slots 
with Ariane, is hoping a smooth 
launch will proride a solid refer- 
ence leading to fresh business with 
iwEiwini and internati onal satellite 
organisations incoming years. 


Carrington urges Denmark 
to spend more on defence 


LORD CARRINGTON. Nato’s 
Secretary General, began a two- 
day visit to Denmark yesterday 
with a call for increased spend- 
ing on conventional defence, 
Reuter report from Copen- 
hagen. 

Denmark’s low level of 
defence spending and attempts 
by opposition parties to ban 
nuclear weapons from the 
country even fn wartime have 
aroused concern among Nato 
officials and are likely to figure 
high on Lord Carrington's 


agenda. 

In an Interview in the Danish 

datiy newspaper. PolUiken, , p _ 

l 730,000 Ethiopians 

f^5 re ^_^ s, f e J* ato tha * « j in Eastern Sudan, 

Mr Hurtling warned that. 


UN refugee 
chief denies 
bias charge 

THE UNITED NATIONS 
High Commissioner for 
Refugees, Mr Pool Hartling, 
yesterday dismissed as poli- 
tical ^aa Ethiopian charge 
that his agency was favouring 
neighbouring Sudan in distri- 
buting emergency aid. Renter 
reports from Geneva. 

Launching an .unprece- 
dented appeal for almost 
SlOOm for more than 1m new 
refugees in the Hern of 
Africa. Mr Hartling stressed 
that the UN body fulfilled a 
humanitarian. uoa-political 
role fn helping wherever 
people were in need. 

"If they are In need in 
Ethiopia, yes. If they are in 
need in Sudan, yes," he told a 
news conference. "But if one 
country says yon should not 
help in another country, I 
think I hear a political note 
hi that." 

He was responding to 
remarks by Hr Kassa Kebede, 
Ethiopian ambassador to the 
UN in Geneva, who said that 
his government had expressed 
its displeasure at alleged Mas 
against Ethiopia by the 
UNHCR. 

Two-thirds of the 596.4m 
called for this year, more than 
treble an appeal made last 
month, are earmarked for an 


Steelmaker takes Commission 
to court oyer scrap shortage 


BY PAUL CHEE5ERKSHT IN BRUSSELS 


THE RUNNING squabble be- 
tween electric steel producers 
and the European Commission 
over scrap metal supplies Sax 
moved into the European Court 
of Justice. 

Campsider of Milan, an 
Italian producer, has taken the 
Commission to the Court, charg-- 
ing it with failing to fulfil its 
obligations under the European. 
Coal and Steel Treaty. It wants 
the Commission to be compelled 
I to secure adequate raw 

materials for steel producers. 

The case is actively backed 
by the European Independent 
Steelworks Association which 
groups the smaller, private sec- 


tor companies. The association 
said yesterday that it had been 
drawing Commission attention 
for a long time to scrap metal 
problems and demanding its in- 
tervention . 

The electric -Steel producers 
use' large amounts of 'scrap 
metal as a- raw material, but 
they have been hit by higher 
prices, denominated iff dollars, 
and a rise in EEC exports to 
outside markets. Industry minis- 
ters last December told the 
Commission to keep an eye on 
the situation but ruled out any 
action on export control until 
annual exports passed the 6m 
tonnes leveL 


. This situation was intolerable, 
especially for the mini-plants, 
the association said yesterday. 

The Campsider action, how- 
ever, is not likely to produce 
any immediate results. Now 
that it has been filed, court pro- 
cedures demand first the sub- 
mission of written evidence by 
both sides, and then oral hear- 
ings before the move to a Judg- 
ment. 

The auction thus seems likely 
to be designed to raise the tem- 
perature of political discus- 
sions. Italy, Denmark, Belgium 
and Ireland all want export con- 
trols on scrap metal to be im- 
posed. 


Bonn rejects urgent jobs action 


THE West German Government 
yesterday rejected opposition 
calls for urgent action to bring 
* down unemployment which last 
! month reached an all-time 
i record of 2.62m, or 10.6 per cent 
f of the workforce, Reuter reports 
I 'This figure must not be 
- allowed to stampede us into 
, activity." Herr Martin Range- 
marrn the Economics Minister, 
said. He told the Bundestag in 


a debate that short-term job 
creation or work-sharing were 
no cure. 

Last month’s unemployment 
figures were largely the result 
of the coldest January for 22 
years which shut down nidus- 
tires. "The underling trend on 
the labour market is thoroughly 
favourable." he said. 

Herr Bangematm said the 
Government regarded reducing 


By David .White m Madrid ~ 

TWO SENIOR -Spanish' Eoreiin 
Ministry officials 
terday. after t&efr r irtm« wen 
linked to a scandal over nZ 
channelling of secretfunds^o 
Switzerland-’. 9 

The Ministry saitL'it had ac- 
cepted the resignations of Sr 
Salvador Bermudez-de Castro 
repsonsible for .TeJaftQns 
, Spain’s former 'colony of taio- 
• tonal Guinea, .and' Sr'-‘ 3 b«e 
Luis Pardos: in xhaTge of Inter- 
national technical co-o'pe ration. 

Several dozen prominent 
Spaniards,.- : indudrdgvr - well- r 
1 known sodety 'figures; ‘are ak 
' leged to have beenr Involved in 
i — ■ , the currency network, in which 

Mr Chernenko: Not -seen la ! MX feast 

public since December ■ te reckoned . 

j.have been illegally transferred 
: out .of Spain. . ‘.''.T . -.r 

Sr . Wgnrt Boyet.'the'_F^ 
ance Mlnist^r, said.- <tbat v the 
evasion - network jnay'. be- the 
biggest yet detected here. - 
. . -A . former Spanish- - consul- 
general in Geneva*; Sr Frau-' 
cisco Palazoo. who- has -' fund, 
managing operations, in . Spain 
and Switzerland, has b^cn re- 
manded in custody -and four 
other people have so -far been 
released on bail, r- 
Princess Teresa of -Bavaria, 
a . second cousin' of King Jnnn 
Carlos and-a famOUE figure to 
follower* of Spain's -Jet *eL has 
been called! on to testify to the 
eXSmming magistrate. next Week 
in connection with the case ' 
Amid a' right-wing campaign 
against what are seen as “.poi- 
it i cal manoeuvres.'' the ease has 
provoked members of :.the con- 
servative opposition to-pre&s for 
liberalisation of the. : co un tr y 's 
strict foreign exchange control 

Jaws-...'.' 

Gibraltar 
deal fails 
to impress 

By Our. Madrid CotrMpiqdcqt - 

THE . SPANISH Government 
has been Accused ” Tty-’ the ' 
opposition of “ dropping its 
trousers” -in dealing with 
Britain . over the .Gibraltar 
issue. V .'••• 

The attack by L Sr. JCatuiel 
Fraga, eboUient leadpr of. the 
right-wing Popular Affiance, 
came after Gie ' first Angjo- 
Spanish talks on the future of 
the Rock in Geneva on Tuesday. 

The opposition up tel now had 
"been Surprisingly quiet afioqt 
the latest bilateral initiatives 
and .a bout the agreement' which 
thetwo 'countries reached' last 
November, enabling- - talks, to 
start and Spanish .' border 
restrictions to be lifted. - 
' Sr Fraga. who was a: minister, 
in the Franco, regime 'in the 
1960s when Spain started, im- 
posing restrictions in order to 
press its claim .to Gibraltar, 
accused the Socialist • Govern- 
ment of .“decrivfng.^the 
country.” 

It was ’ attempting, he' toM 
journalists in Barcelona., to 
pretend that" it had. scored * 
diplomatic victory when it wu 
just *’ giving way to . all the 
British authorities' demands, 
with nothing in return.” * 

The Outburst from Sr Fraga, 
who spent two years as Spanish 
ambassador in London, was 
backed up. by a similar attack 
in the - conservative Madrid 
daily newspaper,. ABC. It'said 
Mrs -. Margaret' Tbatdter. 
Britain’s Prime Minister, had 
succeeded “in getting Spain, 
through the concessions It has 
made in the- guise - of;- .* co- 
operation,’ to pay for Britain’s 
presence in the colony.”-': 


unemployment as a central goal 
but was convinced this could be 
achieved only by steady and re- 
liable economic and fiscal i 
policies. 

• West Germany said yesterday 
that tax-free cruise ships tak- 
ing advantage of high EEC 
food prices to undercut main- 
land shops must spend at least 
two hours In international 
waters from June 1. 


Craxi sees 
Italian 
pattern in 
terror wave 

By James Buxton in Rome 

THE NEW. wave of terrorism^ 
in Europe closely follows , a 
pattern established in 'Italy 
at the beginning of the decade 
by the left-wing Red Bri- 
gades. Sig Betlno Craxi, the 
Italian Prime Minister, said 
yesterday. 

- Italian terrorism seems to 
have led the class In Europe,” 
he told Parham eoL He 
warned that there was reason 
to fear a terrorist a tt ack in 
Italy, most Qkely in Kome, as 
part of the present terrorist 
offensive. • .l--.-. 

The Socialist Prime Mini- 
ster said Chat Che recent ter- 
rorist attacks In West Ger- 
many. France, Greece, Por- 
tugal the Netherlands and 
Belgium showed “a common 
anH- militaristic and anthNato 
-pattern -and Ideological aims 
undoubtedly inspired by the 
Red Brigades.” 

He concluded from- this 
that the Red Brigades them- 
selves, who are known to be 
re-organising in Italy despite 
the severe defeat they suffe- 
red in 1982, would be plan- 
ning to take part in Lhe Euro- 
pean offensive. 

He. also said that seven 
Italian terrorists had ..been 
.arrested, along with French, 
extremist ini a terrorist round- 
up In France in December. 

. Sig. -Craxi; - obliquely criti- 
cised France for refusing. Ip 
respond to Italian requests 
for the extradition of Italians 
wanted for terrorist offenses 
In Italy who are known to be 
on the ran in France. He said 
the Italian authorities had 
. established that there were 
117 Italian terrorists In 
France and believed there 
were 44 more: 

Italy had asked the French; 
Government for the extradi- 
tion of 120 terrorists, and was 
repeatedly pressing .the 
requests hot without success, 
he said. 

France bad stated in 1982 
that it would not extradite 
people whose offences It con- 
sidered were -political. 

But the Italian Government, 
be said, believed that it most 
be possible to find an accom- 
modation “ between the 
glorious tradition which we' 
respect, and the need to fight 
terrorism, which is n o longer 
just an Italian phenomenon, 
and in which the French 
Government is now involved 
to the highest degree.” 

Sig Craxi said that , the 
authorities were trying- to 
track down 295 left-wing 
Kalian terrorists, of whom at 
least 204 were abroad. Some 
68 right-wing terrorists were 
being sought of whom 95 were 
thought to be abroad. 

After France, the two 
countries „ which harboured 
the largest number of Italian 
terrorists were Nicaragua and 
Costa Rica. The routes the 
terrorists took in order to get 
to Nicaragua were thought to 
pass through Madrid and 
through Moscow. 

The Prime Minister said 
that Italy has no Intention of 
granting an amnesty to ter- 
rorists on the ran. 


Violence in 
shipyards; 


A Spanish poUoemaa -was iff* 
jured during violent dashes 
yesterday with shipyard; workers 
in Gljon protesting against. job 

cuts, Reuter reports. -Poti® 
firing tear gas aud -rubber Sul* 
lets removed 'barricades Sei : BP 
by the workers' ■- 
Meanwhile, workers j.. 
Portugal's- two state -shipping 
companies yesterday suspend** 
a strike over closure ~ Pfopg 
after the Government agree* 
to dlscussr redundancy, com? 
pensation. . ; v.-_ 


little more should be spent on 
conventional defence, because 
the Warsaw Pact bloc has clear 
superiority here. 

“It Is important to under- 
stand that any decision to use 
atomic weapons would have to 
be taken much sooner if we are 
inferior in the conventi onal 
sphere.” 


Hostile reception for Mitterrand 


BEAUVAIS - President Francois 
Mitterrand of France returned to 
the electoral campaign trail yester- 
day, fiercely defending his econom- 
ic record, at the start of a two-day 
tour of northern France. 

M Mitterrand, whose Socialist 
Party faces a strong right-wing 
challenge is regional ejections next 
month, was given a hostile recep- 
tion outside Beauvais city hall by 
Communist militants shouting; 
“Mitterrand, treason.” 

He met similar jibes throughout 
the day during visits to industrial 
plants and a job-tr ainin g sChOOL 

The hostility followed a sharp at- 


tack on his Administration yester- 
day by his former ally M Georges 
Marehafs, secretary-general of the 
Communist Party-, which qnit the 
Government in July. 

Addressing local nffMaiy in the 
mediaeval city of Beanvais in Picar- 
dy, M Mitterrand retorted; “France 
today is in a better economic condi- 
tion than several of its European 
neighbours, including Great Brit- 
ain." 

M Mitterrand’s trip, his third in 
the provinces in less than two 
weeks, is aimed at boosting a flag- 
ging popularity badly hit for 
France's economic dxfficd&es. 
Reuter 


with the onset of the rainy 
season fn Jane, most of the 
area would become inacces- 
sible. 

“It is of vital importance 
that basic food rations — up to 
some 55JXM tons — should be 
delivered by early April 

A farther $7m have been 
apportioned to Somalia, 
where the number of 
Ethiopian refugees has 
swelled by 60,000 newcomers 
to 760,000. according to 
UNHCR figures. 

Ethiopia's * ambassador 
claimed that the UN body bad 
accepted exaggerated esti- 
mates of refugees by the 
governments of Somalia and 
Sudan. 

Mr Hartling countered by 
saying only that UNHCR 
stood accused of helping one 
country at the expense of 
another. 

“That we have heard 
before/* he said. “They (the 
Ethiopian government) may 
have their reasons but I think 
these are political, not 
humanitarian.” 


Defence row may hamper Swedish government at 



BY DAVID BROWN IN STOCKHOLM 


THE SWEDISH PARLIAMENT 
will vote today on a no- 
confidence motion involving Mr 
Lennart Bodstrdm. the Foreign 
Minister, whose remarks at a 
private dinner with journalists 
j have raised questions about the 
Government's commitment to ; 
the nation's official security 
policy. 

The motion — only the second 
in the history of the Swedish 
constitution— was tabled earlier 
this week by the three main 
non-Socialist opposition parties. 
Since it requires a majority, the 
Social Democratic minister is 
expected to survive the chal- 
lenge. 

But the affair may have 
robbed the Government of one 
of its key policy planks in its 
uphill battle for re-electitm— 
its own dependability on 
security and neutrality issues, 
and the threat posed by the 


opposition to the consensus on 
these policies in Sweden. 

This week’s parliamentary 
debate, which has been inter- 
rupted with an uncharacteristic 
barrage of catcalls and mud- 
slfoging. has highlighted a new 
tone of political acrimony, 
which; has accompanied the 
growing power of the non- 
Socialist opposition. 

Mr Olop Palme, the Prime 
Minister, has described the 
opposition’s call for the 
Foreign Minister's resignation 
as a declaration of war. “ The 
bridges (on consensus) have 
broken.” he cried during the 
debate this week. 

The controversy stems from 
Mr BodstrOm's alleged rejec- 
tion of the Military Supreme 
Command's conclusions that 
foreign submarine intrusions 
into Sweden's territorial waters 
bad continued until late last 
year. These conclusions form a 


basis for the Government’s 
defence and foreign policies. 

The Foreign Minister is also 
reported to have raised (he 
highly sensitive subject of 
Sweden's relations with the 
Soviet Union. These ties have 
been strained at least since 
1983. when a G ore rumen t- 
appoimed commission specific- 
ally concluded that Moscow was 
behind several of the submarine 
incursions. 

Mr BodstrSm has argued 
that the newspaper reports mis- 


Conservative party: "It is incon- 
ceivable that six reporters could 
misinterpret Mr BodstrOm in 
the same way on point after 
point." The affair ** has created 
a dangerous uncertainly as to 
where the Government actually 
stands.” 

Mr Palme's position has not 
been helped by the announce- 
ment this week by Mr Anders 
Thunborg. the Defence Min- 
ister. of his intention to leave 


Prime- Minister who fesMfe 
Centre Party; asked:. “ What 

logical connertionr can be drawn, 
between.. .our - demand * 

foreign minister who carrarticu* 
late a consistent policy and the 
issue of war- and- peace? 

Although. . Mr -. Pafate’sl-'Sqcial. 
Democrats, can reasonably .ex- 
pect to win. the .vote. of .nb^ 01 ^ 
fidence. they "may. -well,, w*?* 
lost the biger battle: tbelr riafr? 
to custodianship of S wede n^ 
cherished potiries* of pentrahW 


the Government at the. end of _ _ 

, . . , . . its current term. Despite hie’ and eecuritY In this yearis etee- 
rep resented his position; It was loyal public insistence that the . tidn. that may well prove.to be 
the naiinnaiito •»«- —i**- decision has : nothing to dojwith a disadvantage. •?. 

the Bodstrom affair, it is 

thought highly unlikey that the — — T7* 

timmg of his statement is. 
lost the bigger battle; heir claim 
The Prime Miniser’s emphasis 
bn the opposition threat to 
Sweden’s neutrality did not ap- 
pear, to convince MPs in the 
parliamentary debate. As Mr 

Thorn b jo ru Falldin, the former 


ence df the submarines, which 
he had called into question, he 
said. In his defence, Mr Palme 
has made an unpopular attempt 
to discredit several Of the pub- 
lications involved, which include 
both of Stockholm's leading 
dailies. 

According to Mr Ulf Adel- 
sohn, leader of the opposition 
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OVERSEAS NEWS 


Lebanon’s indestructible asset finally cracks under the strain 

BV Diruinn ... V 


BY RICHARD JOHNS IN BEIRUT 


SINGE the outbreak of civil 
war in Lebanon in 1975, the 
county 3 only apparently inde* 
i ruct Ale asset has been its cur- 
rency. Now even that is crack- 
mg wider the strain. On Mon- 
day the Lebanese pound fell to 
a new low against the dollar 
and provoked a leading Beirut 
academic to predict that any 
further deterioration of the 
economy could provoke *■ a 
social explosion which will 
make the present anarchv in 
West Beirut look like a' bar 
room brawl.” 

The precipitate fall in the 
value of the pound inevitably 
means higher inflation and a 
further decline in living stan- 
dards in a country where up to 
80 per cent of goods consumed 
are imported and where a third 
of the workforce is either with- 
out a job or seriously under- 
employed. 

This is compounded by the 
failure of the euphemistically 
termed 11 Government of 
National Unity " io reconcile 
the warring factions. Until that 
happens the Government will 
be able to raise only a fraction 
of its revenue requirements and 
the Central Bank will -have to 
continue printing money to pay 
the bills. 

Economists and bankers here 
— estimate that inflation last 
year ran at a rate of about 50 


per cent or so ■— about , twice 
the official estimate. 

By the middle of this year 
there is a real danger that 
Lebanon could be in the same 
league of hyperinflation and cur- 
rency depreciation as Israel or 
Bolivia. But it has little chance 
of outside assistance unless the 
Government can assert itself 

In this context the bomb 
blasts outside three Beirut 
banks last weekend — claimed 
by the Islamic Jihad (Holy 
War) “Brigade for Protecting 
the Poor in Lebanon " — could 
be a dire portent. Whether the 
attacks were carried out bv 
religious extremists. Left-wing 
agitators or any other elements 
In the belief that they have a 
vested interest in the ‘total de- 
stabilisation of Lebanon, the 
explosions were a clear protest 
related to the remorseless de- 
preciation of the pound which 
started last year and alleged 
speculation by banks, which 
should know better. 

When President Gemayel was 
sworn into office in September 
1982 following the assassination 
of his brother Bashir 81 was 
worth L£*L32. This was not 
an unreasonable rate consider- 
ing the ravages of conflict 
which left more than 100,000 
dead and had reduced gross 
domestic product by 40 per cent 
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Doubts over Hawke 
judgment puts 
AS under pressure 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


THE AUSTRALIAN dollar was 
again under heavy pressure yes- 
terday, as the Opposition 
blamed the Hawke Govern- 
ment's alleged weakness in for- 
eign and economic policy areas. 

“ Mr Hawke’s total cave-ln to 
the socialist Left (of the Austra- 
lian Labor Party) on the MX 
missile issue has thrown doubt 
on the government’s capacity to 
handle any future policy chal- 
lenge from the Left,” said Mr 
John Moore, Opposition Trea- 
sury spokesman, in a statement 

The Australian dollar closed 
at U.S.80.7685 after plumbing a 
new record low of US$0.7B30— 
a fall of more than 4 cents 
since last Friday. 

In addition to the strength 
of the U.S. dollar, the-local dol- 
lar has been hit by adverse 
sentiment stemming from wide- 
spread , questioning of * . Mr 
'Hawke’s political judgment and 
authority following hisMX U- 
tnrn in Washington this week. 

The Prime Minister, was sav- 
agely criticised yesterday by 
Senator Don Chipp, leader of 
the Australian Democrats, who 
said he believed Mr Hawke had 
made a “ horrid deal ” with the 
U.S. so as to extricate Australia 
from its planned monitoring 
role in MX missile tests. 

The Democrats, who are 
fiercely anti-nuclear, control the 
Australian Senate . (Upper 
House) — a fact that illustrates 
the hard time facing Mr Hawke 
on his return to Australia. 

Thanks to sympathy in Wash- 


Tambo issues stem rebuff 
to Mandela freedom offer 

BY ANTHONY ROBINSON IN JOHANNESBURG 


MR OLIVER TAMBO. presi- 
dent of the African National 
Congress, has delivered an un- 
compromising reply to the 
recent offer by South African 
President P. W. Botha to 
release Mr Nelson Mandela and 
other imprisoned ANC leaders 
provided they renounce the 
armed struggle and agree - to 
abide by the existing laws of 
South Africa. 

In an interview published by 
the Zimbabwe Herald. Mr 
Tambo said the ANC demands 
the unconditional release of 
Mr Mandela and other leaders 
as the pre-condition for start- 
ing talks. Furthermore, the 
ANC would rmtinue to wage 
the armed struggle throughout 
any such talks until the apar- 
theid system itself was 
removed. 

Mr Tambo is a banned person 
under South African law and 
as such his views, may. not be 
quoted in the South African 
Press without a specific waiver 
bv the Minister of Law and 
Order. Such is the importance ' 
of Mr Tambo’s statement that 
Mr Louis le Grange, the Mini- 
ster, did waive the ban in this 
case and the interview figured 
prominently on the front pages 
of South African newspapers 
yesterday. m ■■ . 

In the interview, Mr Tambo 
insisted that, in the ANC view. 


there was no alternative to 
armed . struggle because all 
peaceful alternatives had failed 
in the past. 

** Therefore, we say, to 
remove the armed struggle the j 
regime should first remove . 
apartheid which is the -cause of 1 
it." 

Mr Tambo added that the i 
only hew. feature of President 
Botha’s recent offer was the 
proposal to release Mr Mandela 
into South Africa and not into 
the Transkei ** Bantustan.’’ He 
recalled that Mr Mandela had 
consistently refused to consider 
release .under conditions which 
would ’ have “ endorsed and 
recognised the so-called, inde- 
pendent Bantustans.” 

By now. Pretoria should have 
realised that Mr 'Mandela was 
a mart of strong principles and 
that, if they wanted to talk to 
him about the struggle, then 
they will have to talk to him as 
a free man. Mr Tambo said. . 

He dismissed recent Govern- 
ment initiatives (to recognise 
the permanence of more than 
10m blacks In urban areas and 
offer them enhanced property 
rights and a new non-statutory 
political forum) as being 
“built on tiie crumbling "foun- 
dations of apartheid.” As such 
they constituted “ merely 
ano'ther idea for Bantustans in 
the urban areas.” 


Sudanese exchange curbs 


SUDAN’S Central Bank yester- 
day ordered the closure of all 
privately owned foreign ex- 
change offices and restricted 
transactions to authorised 
commercial banks as part of 
measures to stem the slide, of 
the Sudanese pound on the free 
market, news agencies report 
from Khartoum 
The currency, officially valued 
ot 1.30 to the dollar, has fallen 
on the free market from 3.00 to 
it;e dollar in early January to 
4.40 on Wednesday. 


The free market is the main 
source of hard currency for the 
country’s private sector, but the 
pound has continued to fall 
because, according to bankers, 
of speculation following a loss 
of confidence in the economy 
and a seasonal drop in revenues 
from cotton, Sudan's main hard j 
currency earner. Severe drought 
and . a big Influx of refugees i 
from both Ethiopia and Chad j 
has. severely hit the economy, 
already burdened with a 59bn 
dollar debt. j 


in real terms before the Israeli 
invasion. 

The average rate of deprecia- 
tion of the pound up to the end 
of 1S82 was “ about equal to 
the difference between domestic 
and foreign rates of price in- 
flation," according to Dr Nasser 
Saidi, a Lebanese Professor of 
Economics at Geneva University. 

However.- the fatal blow was 
delivered in February last year 
when the Shi'ite and Druze 
militias wrestled control of 


Japan may 

Introduce 

‘Lombard 


rate’ 


ington, Mr Hawke has with- 
drawn from the MX tests, with- 
out incurring the displeasure of 
the US. Government. 

■ “I believe a horrid deal has 
been made,” said Senator Chipp. 
“There is something here that 
stinks.” 

When Parliament resumes on 
February 21, the Democrats will 
table a private members' Bill 
aimed at banning visits by 
nuclear armed or powered ships 
to Australian ports. 

Meanwhile, confidence has 
been farther undermined by 
work bans on the part of three 
Civil Service unions angered by 
rejection of an 8.3 per cent 
anomalies wage claim. 

Mr Ralph Willis, Minister for 
Industrial Relations and Em- 
ployment may issue suspension 
orders 1 today .if. . the - unions 
refuse, to work normally. 

Mr Willis said the Govern- 
ment would not reach wage 
agreements outside the central 
arbitration process. “To do so 
would be an open invitation to- 
onions and employers all over 
the country to agree to incases 
outside the national wage guide- 
lines. and would totally destroy 
the -wage indexation system and 
the prices and incomes accord- 

More than ASlbn (£690m) in 
Government revenue is being 
held up by the work ban: 

Another factor affecting con- 
fidence Is the Government's 
decision to dispense with M3 
monetary targeting, at least for 
the time being. 


By Jurek Martin in Tokyo 
FOR THE second time in two 
days, Mr Satoshl S omits, 
governor of the Bank of 
Japan, has hinted at the possi- 
bility of Japan introducing a 
Lombard type interest rate in 
order to check the slide of the 
yen against the dollar. 

In parliamentary question- 
ing yesterday, he immediately 
qualified his remarks by 
asserting that the time was 
not right to employ devices to 
guide domestic interest rates 
higher. Earlier in the week, 
he had stated he had no inten- 
tion of using monetary policy, 
in other words higher interest 
rates, to help stabilise the 
yen. 

A Lombard rate, as used in 
West Germany, allows the 
central bank to lend to ens- 
tomer commercial banks at, if 
necessary, higher than the 
prevailing discount rate, 
which currently stands at-only 
five per cent. 

Most analysis here believe 
that Mr Sumita’s hjat of. 
higher interest rates was 
more of a psychological 
gambit aimed at the foreign 
exchange markets. The 
Ministry of Finance, which 
would have to approve any 
such action, has made It clear 
it is dead set against any 
general interest rate increase. 

Mr Sumita’s remarks were 
given extensive play in the 
Japanese media yesterday. In 
the event, the yen opened at 
260.45 to the doDar, following 
the previous day’s New York 
trends, and moved hi a narrow 
range all day, before closing 
at 260.15, down .40 compared 
with Wednesday. Opinions 
were divided on whether or 
not Mr Sumita’s comment had 
had any impact. 


Takeshita in 
bid to succeed 


Nakasone 


By Our Tokyo Correspondent 
MR NOBURO TAKESHITA, 
Japan’s Finance Minister, yes- 
terday as good as declared his 
formal ambition to become 
the country’s Prime Minister. 

He dM so at the Inaugural 
meeting 'Of a group of sup- 
porters in quintessential 
Japanese allegorical style, 
never mentioning exactly 
what he intended but speak- 
ing of fals “ burning passion ” 
and determination “ to work 
for the rest of my life ” m 
pursuit of this unstated goal. 

It is not clear when Mr 
Takeshita and his other rivals 
will get their crack at suc- 
ceeding the incumbent party 
leader and Prime Minister, 
Mr Yasnhiro Nakasone. His 
current and technically last- 
two-year terms as head of the 
Liberal Democratic Party does 
not expire until November 
next year, but the party is, 
even by its own exotic stan- 
dards. unusually rife with in- 
trigue at present. 

Yesterday's auspicious occa- 
sion, which some Japanese 
analysts see as marking the 
beginning of a major power 
and generational shift inride 
the LDP. took place in the 
offices of Mr Takeshi la's men- 
tor and the country’s chief 
power broker, Mr Kakuel 
Tanaka, the former Prime 
Minister. 


Kim on way home 

SOUTH KOREAN dissident 
Kim Da e-Jung arrived in 
Tokyo yesterday for an over- 
night stay en route to Seoul 
from exile in the U.S., 
Reuter, reports from the 
Japanese capital. Mr Kim, 
a former presidential candi- 
date and leading opponent of 
the South Korean Govern- 
ment. is to arrive home to- 
day, only fonr days before 
national ‘elections. 


West Beirut from the army — 
splitting it in the process — 
following six months of curfew 
and heavy-handed authority 
from the essentially Christian- 
directed force. - 
In 1983, exports dropped by 
half and net income- from 
services was down by 40 per 
cent. Weapons purchased after 
President Amin Gemayel’s 
accession to power at a cost of 
Slbn had already been a major 
drain on public finances and are 


estimated by his opponents to 
have caused $2bn worth of 
damage. 

Be that as it may, the confi- 
dence-shattering events nearly, 
a year ago occurred as remit- 
tances from expatriate Lebanese 
began to dry up. The recession 
set in in the Gulf and expatriate 
Lebanese showed their declining 
faith in their country’s future 
by placing reduced savings else- 
where. 

Lebanon's balance of pay- 
ments. perenially in surplus 
until 1982, sustained a deficit of 
S930m in 1983 and one of 
3i.4bn in 1984. Last year the 
Central Bank’s foreign ex- 
change reserves dropped by 
S1.2bn with the decline aluost 
wholly accounted for by 5520m 
used in currency support opera- 
tions and S763m to meet the 
Government’s foreign exchange 
requirements. That left $620m 
at the end of last year, only 
enough to cover public sector 
imports of fuel, wheat and sugar 
until the early summer with 
nothing to spare for any more 
support of the pound. 

Last week reserves were down 
to *35 0400m, according to Mr 
Dany Chamoun, son of Finance 
Minister Mr Camille Chamoun 
and deputy leader of his 
National Liberal Party, who 
cited his father as his source. 


With commodity imports run- 
ning at $60-70m a month, the 
reduction lends credence to the 
belief that the Government is 
still using foreign currency to 
buy weapons > 

In December, the Inter- 
national Monetary Fund advised 
The Central Bank to stop pro- 
viding foreign exchange to pay 

for public sector imports. No 
other ' source of dollars Is 
immediately in sight 

Lebanon’s gold reserves of 
92m ozs remain sacrosanct, the 
only cover for the battered 
pound. Equally critical is the 
Government's financial position. 
In 2984, its deficit was LE9.18bn. 
almost as much as projected 
expenditure. It was covered by 
a L£6bn increase in borrowing 
from the Central Bank and a 
L£3bn net rise in outstanding 
treasury bills now giving a 16 
to 18 per cent interest rate 
payable upfront 

Their sale has been made 
possible by excess of liquidity 
of the banks lacking other 
sound lending opportunities. 
But even at such yields they are 
becoming reluctant to sub- 
scribe. The fact is that revenue 
In prospect this year may well 
not be sufficient to redeem 
Government paper and interest 
un it. 

Control of the ports is of 
fundamental importance and at 


the heart also of the underlying 
political malaise. Last year 
Customs duty should have 
brought in about L£3bn but 
receipts for the state were only 
about L£400m because the bulk 
of imports passed through the 
“ illegal ports *' — Sunni Moslem 
dominated Tripoli In the north, I 
Jounieh in the Christian heart- ! 
land and. until recently, Beirut i 
port's fifth basin. 

If a coherent will to save the 
situation could be formulated 
then it might just be possible 
to mobilise the necessary finan- 
cial aid and balance of pay- 
ments support required, in 
particular the $1.6bn pledged 
in 1979 by the Arab oil pro- 
ducers but never paid. Other 
development funds pledged by 
Western European donors can 
be of little use in the short- 
terms. 

All sane Lebanese aware of 
the basic economic facts agree 
that there can be no salvation 
without a political solution and 
the restoration of security in all 
areas theoretically under 
Government control. At this 
crucial juncture, meanwhile, 
any major outbreak of civil 
strife from the first phase of the 
Israeli withdrawal from the area 
around Sidon could wreck the 
prospects of a lasting reconcilia- 
tion for ever and reduce 
Lebanon indefinitely to desolate 
Third World poverty. 


Shops shut, curfew imposed on West Bank 


BY OUR TEL AVIV CORRESPONDENT 


ISRAEL has imposed collective 
punishment at various places on 
the occupied West Bank In 
retaliation for attacks by the 
Palestinians. A curfew bsn been 
imposed on part of the Dehaishe 
refugee camp alongside Bethle- 
hem and shops have been forced 
to close in Hebron and El Bireh. 

The Israeli Cabinet early this 
week decided to react more 
fiercely to disturbances and 
attacks which claim ed two 
Israeli lives in the last seven 
days. 


The curfew in the Dehaishe 
and the closure of some shops In 
Hebron are in response to 
stones thrown at Israeli 
vehicles. The shops in El Bireh, 
north of Jerusalem have been 
closed since the beginning of 
the week, when an Israeli sol- 
dier was shot dead in the town. 

In southern Lebanon yester- 
day, Israel reported two attacks 
on the south Lebanon militia, 
a mainly Christian force armed 
and trained by Israel. 

Business in most of South 


Lebanon was paralysed ' by 
strikes called yesterday by the 
Moslem community in protest 
over Israeli retaliatory actions 
in the wake of Tuesday's car 
bomb attack on an Israeli mili- 
tary convoy. 

Blazing tyres and makeshift 
barricades blocked roads into 
Sidon, the south’s main city. 
Streets in Sidon and the port 
city of Tyre were deserted but 
security officers said there were 
noisy protests in other Shi’ite 
towns and villages. 


The officers said Christian ( 
villages near Sidon joined the j 
strike as the city’s Archbishop 
Ibrahim Helou and Moslem 
leaders condemned “ arbitrary 
Israeli practices," saying Israel 
was trying to stir up sectarian 
strife. 

Hundreds of Israelis yester- 
day swept into Palestinian and 
Shi'ite areas near Tyre, amid 
sounds of heavy shooting, in an 
anti-guerrilla sweep in which 
Lebanese security officers said 
dozens of suspects were held. 
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It’s three minutes from the Bank of 
England to London Bridge Station and New 
City Court. That’s three minutes only from 
the all too expensive and overcrowded 
central city area to a new congenial working 
environment located at the very hub of 
London’s communications network. 

New City Court is the new office 
complex that brings up to 130,000 sq ft of 
modem, fully air conditioned office space 
and City of London standards to the Historic 
courtyards and alleyways between 
St.Thomas Street and The George - 
London’s last remaining galleried Inn and 
the legendary landmark closely associated 
with the life and work of Chaucer, 
Shakespeare and Dickens. 

Now it’s your company’s turn to take a 
step towards this unique working 
environment. 

Our short video pregramme brings New 
City Court easily into focus and it’s yours 
free on request together with full details of 
this imaginative complex when your 
secretary calls either of our joint letting 
agents listed below; 
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Israel will 
seek more 
emergency 
U.S. aid 

By David Lennon m Tel Aviv 
ISRAELI Finance Minister 

Yitzhak Modal will fly to 
Washington early next month 
in search of urgently needed 
U.S. economic assistance to 
offset the crippling drain on 
the country’s foreign currency 
reserves. 

Mr Modai will urge the VS. 
to provide Israel with SL5hn 
in emergency supplemental 
aid. in addition to the 5L2bn 
economic vid already provided 
for this year and the regular 
allocation for the next U-S. 
fiscal year, which starts in 
October. 

Israel received the economic 
aid grant of S12bn far 1985 
in early November. This 
temporarily relieves pressure 
on the foreign currency 
reserves, but three quarters of 
that aid has already been 
drained from the reserves by 
Government spending. 

Today, the reserves stand at 
*2-3hn, but If they keep drop- 
ping hy nearly 5300m a month 
thev will be dangerously low 
within three months, and this 
will seriously hamper Israel's 
ability to renew Its credit 
lines. 

Mr Efraim Dovrat, a deputy 
director-general or the 
Treasury, said yesterday that 
he believed there was a good 
chance that Israel would 
receive emergency economic 
aid from the U.S. “ There 
are some specific expressions 
by leading U.S. politicians 
about their readiness in prin- 
ciple to grant the aid 
needed." 

About 90 per cent of the 
ontflow of foreign currency 
is cansed by servicing and re- 
naymeots of the country’s 
foreign debt of some $20hn 
and the current budget deficit. 
Most economists doubt that 
the Government's steps this 
week to curb the private 
sectors nse of foreign cur- 
rency will have much impact 
on Ute reserves situation. 
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AMERICAN NEWS 


The President’s promise of a ‘second American revolution’ in his State of the Union address has drawn mixed responses 

Fancy flights of oratory win acclaim for the old master g* 


chorus of “Happy birthday to 

By Reginald Dale, U.S. yo “ t - was t0 ^ the seventh 

Editor ifl Washington time he had heard the serenade 

in the course of the day. For 

— ■ — - — what must also have been at 

LONG ON rhetoric, short on least the seventh time, Mr 
reality. That was how Demo- Reagan delivered his now time- 
era tic Senator Paal Sarbanes of honoured response — the 35th 
Maryland succinctly summed time he had been 39 was “ the 
up President Ronald Reagan’s happiest of all." he said, 
glowing State of the Union As his admirers have now 
address on Wednesday night— a come to expect Mr Reagan cap- 
ringing call for a “second ped his final ora ton cal aourishes 


clearly designed to try,, to 



called for in his budget only of up and coming Democratic 
two days before, Mr Reagan stars disarmingly - delivered 


American revolution." 


with the introduction to the 


accompanied by more than a nation of tivo more “ American 
sassing reference to the Hews." The first of thw year's 
sacrifices that it might entail. crop was a young Vietnamese 

„ , , .. woman, Jean Nguyen, who fled 

“Vintage Ronald Rea J?“\ Saigon for the U.S. ten years 
said one White House official a g Qi without money, possessions 
smugly as ihe old master or a WQnJ Q[ English _ Jo 
delivered another virtually flaw- ^ a proud and fatherly Mr 
le r J television performance Reagan, she would graduate 
before the traditional joint from Wes£ poj nt> 
session of Congress. Once again. The second, who received an 
just as in last year's election even warmer ovation, was a 
campaign and in. this year s 79-year-old blade woman, 
inaugural address, Mr Reagan’s Mother Clara Hale, whose life is 
vision was of a bright, still devoted to the care of the 
young America, in which “any- children of drug addicts ' in 
thing is possible if we bare the Harlem. “ Showbiz.” said the 




counter the charge that his two days before, Mr Reagan stars disarmingly -delivered 
policies discriminate against the chose to single out only his what amounted to a public cor* 
poor and the blacks, who voted plan to end subsidies for the fession of the parly s past 
bv nine to one against him in Am Irak railway system— not- an mistakes, and a promise to do 
November item of pressing concern to better in future.. \ 

D . . ' . __ to many Americans — which he said The Democrats insisted that 

cause — ewe *e taxpayer about *35 per they were ‘‘alive and well" tart 

I* 1 f«r«Lmth Africa passenger every time an Amtrak they were distinctly muted in 

left wfTiro ST* the station. There was their criticism of MfjMK. 

as . ££ aotilnarthwd no mention of the much more and some of them even sounded 
dmoastrataS ftfe™* austerity tint he wants i bit like him as they made the 

tif? «Sitolwith a “circle t0 f0 J example, on the case fbr limtied government. 

rasctencS ” as he spoke, to try nation^ student*. and only a .. Tb e Democrats, said one com- 
to cash in on some of the passira reference to the great mentator. reminded him of the 
attendant publicity. financial distress being suf- « wc . too " Republicans of a 

Mr Reaean as usual was fered by tbe farmers - generation ago. when they tried 

disinclined*ttutt there was much Mr Reagan did not indulge; as to 

wrong with an America that his he has m the past, in much of the Democrats New Deal 
policies had restored to its right- Democrat-bashing — largely it Pphctes. have 

ful place as leader of the seems, because he believes that tbe ne too Democrats. ■ 
Western world. “ Day by day, the opposition is in total dis- ' The *“****"52* 

we are shattering accepted array anyhow. If that was in- the Democrats? view of then 
notions of what is possible. In deed his view, the Democrats selves was that it included not 
Europe, they call it the obligingly went out of their w?y a single mentton. m^one snot. 

‘ American miracle he said. to bade him up in a 30 minute of ^? ir champions of 
Instead, Mr Hes^ehose ,0 resp^ 


faith, the will and the heart 


Democrats, with more than, a 


On his 74th birthday, even touch of grudging admiration, 
the most sullen of Democrats in it seemed to be no coinci- 
the packed Chamber of the deuce that neither of this year’s 

House of Representatives was heroes was white or male. One 

ready to humour a man they of Mr Reagan's main chosen 

acknowledge to be one of the themes was the need for a drive 

most popular presidents of to endow the nation's ethnic Via 

modern history- At the end of and other minorities with “ full Tipi 

the speech. Mr Reagan was economic power." He gently 

summoned back to the podium chided Mr Tip O'Neill, the 

to be presented with a large, veteran Democratic house room, 

bluish-green birthday card and sneaker, perched on a chair ness i 



Vice President George Bush (left) and Speaker of the House, 
Tipp O’Neill applaud the President as he prepares to deliver 
his. address to a joint session of Congress. 


“American renewal? of a after he bad finished sneaking. 

nadointuniing again to the old The ABC network decided^hat ewa a glimpse of Teddy Ken 
values of “faith. . freedom, the most appropriate sequel to ne ^; . _ 

family, work and neighbour- the peak time -Reagan Show was Asked about the notable 
hood,*' and the tough on crime. . the latest episode of Dynasty. absentees. Mr Tony Coelho, the 
anti-abortion conservative The Democrats spent $140,000 “KSCSSL 

S,°e^i C 'k^ t rin h = e i p«£. be « «-* * «*■*.“ ^TSSf, ’SSS^iS^Si 

While he the pS^of attempt at stick TV packaging. w iust lw * to the future." 
freedom and opportunity, and in introduced by soft rock music . That, of course, was just .what 
particular the virtues of his and reminiscent of some of Mr the 74-year-old Mr Reagan had 
planned tax reforms, be paid Reagan’s own campaign • adver- been doing himself, with rather 
little attention to the budget tise meats, appeared to have fancier flights of oratory. It was 
deficit — even less. It turned out. taken priority over substance, far from dear that, on the 
than his Republican colleagues As the viewer looked in on a strength of -their own nerform- 
in Coneress would have liked, --series of discussion groups for ance. the Democrats had a parti- 


for Congress’s dilatori- While not one of Mr Reagan’s than his Republican colleagues As tbe viewer looked in on a 
in approving bis plan for proposals for the “ forgotten in Congress would have liked, --series of discussion groups for 

9 f (.iam nmif ' Clmrivin rwftr tha nflmflvT nntc VAllTUf UiaiTllV whltP AfflPilCanS 


themmMed' RnuBUm nd above and behind him like a enterprise" ‘zones in depressed Americans” were new' their Skating over the .painful cute youns ^inly whtte Americans cularly uplifting alternative to 

Democrats joined in a short judge in a Hollywood court- inner cities. prominence in his speech was m- -domestic spending he had around the country, a number offer. 


Democrats joined in a shori 

TBE PRESIDENT’S optimistic 
Stale of the Union message re- 
ceived a lukewarm response from 
Wall Street's economic and market 
gums yesterday. But investors piled 
into UK eq uity market, trading 
more titan 152m shares and sending 
the Dow Jones Industrial average 
op by 9.49 to 1,29048 within three 
points of its dl-time record, writes 
Paid Taylor in New York. 

The gain in stocks, however came 
as bond prices sank, leaving most 
analysts puzzling ober the markets’ 
reaction s and suggesting that it was 
the tone of the speech rather than 
the content that found an echo in 
the markets yesterday. 

Once again It was the 
President’s “ polished per- 


Superb delivery rouses Wall Street 


form ance,” not his message’s 
contents, which - attracted 
most comment among Wall 
Street’s senior economists and 
traders. 

14 1 did not see anything 
very memorable,” said Mr 
Bill Griggs of Griggs and 
Santow, the Wall Street In- 
vestment advisory firm. “ But 
the delivery was superb.” 

Mr David Jones of Aubrey 
Lanston added: “ In terms of 
the bond market the Presi- 
dent's comments caused 
hardly a ripple.” 


Many - senior economists, 
tike Mr Griggs, saw Use Presi- 
dent’s comments as more of 
an “expression of philosophy 
than an agenda” mid virtually 
ati expressed doubts about 
whether his reouHts did any- 
thing to rais£ the prospects 
of - meaningful Congre ss ional 
action on the Budget deficit 
Issue — a key market concern. 

They noted that the Presi- 
dent's re-emphasised hard line 
against tax increases or de- 
fence spending cuts made the 
prospect of significant pro- 


gress on the deficit front less 
likely and they poured scorn . 
on his suggestions tbat the 
U.S. could “ grow Its way out 
or the deficit problem.” 

“That Idea is absurd," said 
Mr David Jones. “Not one 
reputable economist I have 
spoken to believes that.” 

Nevertheless, some econo- 
mists saw the President’s 
speech as an attempt to en- 
courage the markets. 

But Mr Fabbrl also 
cautioned: “ He Is building up 
big expectations in the mar- 


ket, therefore he also runs 
the risk of a big downside 
effect If it does -not come off.” 

. Wall Street also noted that 
the President’s speech bore 
several hallmarks of the im- 
mediate impact -Mr Donald 
Regan is having In his new 
role as White House Grief of 
Staff. 

In particular, they noted 
that the President appeared to 
be “setting the Federal re- 
serve Board up” as a poten- 
tial “ fall guy ” If the economy 
turns sour. 


However, there were some more 
positive reactions from some on 
Wall Street 

Mr Newton Ztoder. a senior 
vice president at E. F. Hutton, 
noted that there bad , been 
some concern in the markets . 
ahead of tbe President's 
speech about the proposed tax 
changes hut said “ there was 
nothing too specific io the 
Stale of the Union message so 
people were relieved on that 
basis.” 

Mr Theodore HaUigan, first 
vice president at Piper Jaffray 


and Hope wood added: “ Presi- 
dent Reagan's reaffirmation 
that the old-fashioned virtues 
of family, home and hard 
work are alive and well, and 
that Americans working to- 
gether can strive domestic and 
world problems should give 
a healthy shot In the arm to 
investors.” 

Ry the dose yesterday, Wall 
Street traders were sflB generally 
attributing the Puri a dvance to lec- 
tors other than the Preadenfa 
speech. They also noted tbat the 
Treasury tong bond wap marked 

down sharply in. late trading when 
it appeared fiat toe Treasury aue- 
fion lad not gene as well arapect- 
ed. 


Tax reforms in the limelight as budget cuts take a back seat 


By Stewart Ftewnjr 
in Washington 


PRESIDENT Ronald Reagan 
appeared to raise fundamental 
reform of the American income 
tax system to the top of his 
domestic economic policy 
agenda in bis State of the Union 
address on Wednesday night, a 
move which is raising new 
doubts about the depth of his 
commitment to the budget mes- 
sage he sent to Congress earlier 
this week calling for painful 
action to cut the federal budget 
deficit 

Leaders of the President’s 
own Party in Congress, who are 
facing the prospect of piloting 
unpopular budget cuts past the 
massed ranks of lobbyists who 
provide millions of dollars to 
finance their local election cam- 
paigns, promptly registered 
their dismay with the Presi- 
dent's decision not to provide 
more support for the budget 
deficit reduction task they face. 

Senator Robert Dole, the 
Republican majority leader in 
the Senate, remarked “I would 
have stressed it (the budget 
deficit) a bit more but you 
can’t talk about everything 
every time I guess." Senator 
Fete Domenici, chairman of the 


Senate Budget Committee 
regretted that . Mr Reagan did 
not put more, emphasis ^ on bud- 
get' cutting iri.hls address. 

Mr Dole and. Mr ItammicL 
have been leading the effonsrbf 
Senate Republicans to construct 
a more politically acceptable 
budget deficit-catting package 
than the President's proposals. 
But they failed to meet their 
February 1 deadline for potting 
together a mote ambitious set 
of deficit reduction measures 
and Mr Reagan has provided 
them with no firm support for 
the continuation of those efforts. 

The political calculations 
which went into the President’s 
decision to sidestep tbe contro- 
versy about budget cutting are 
not difficult to divine. 

By concentrating on his eco- 
nomic record and On the 
popular cry for reforming a tax 
system which most Americans 
believe is both unjust and too 
complicated. Ur Reagan was 
able to strike an economic 
policy theme which fitted neatly 
into the soaring rhetoric sur- 
rounding his call for a “ second 
American revolution " which 
would unleash a new burst of 
entrepreneurial creativity in an 
America which he described as 
“ an industrial giant reborn.” 

“Together we can pass this 
year a tax bill for fairness, 
simplicity and growth making 


this economy the engine of our 
dreams and America the invest- 
ment capital of the world,* the 
-President' said— apjfereDtiy ' un- 
conscious of. the fact that, this 
is the year 'wfteh the-* twin 
budget and current account 
deficits the U.S. is running are 
sacking foreign capital into the 
country at a pace which will 
transform the nation into the 
world's biggest debtor within 
the next two years. 

The focus of the President’s 
address on these themes also 
left his Democratic Party 
opponents still waiting or Mr 
Reagan to present them with 
the opportunity they have been 
impatiently waiting for, namely 
the chance to make the Presi- 
dent pay for his decision to 
propose budget cuts which 
would strike at subsidies for 
federal programmes for the 
middle class, the elderly and 
the sick. 

Mr Tip O’Neill, the Demo- 
cratic speaker of the House, was 
once again forced, metaphoric- 
ally, to wring his hands in 
frustration afte rthe President's 
speech for Mr Reagan had 
given his opponents no easy 
targets to fire at 

“ Tonight President Reagan 
spoke beautifully of his pro- 
gramme and the future he 
believes it promises . . . tonight 
was a night of eloquent 


generalities,” Mr O’Neill said 
before expressing the forlorn 
hop? : that “ tomorrow he most. , 
begitt Winfonn'TBe people of" 
the sometimes difficult realitiesrr 
of \E& Reagan revolution.” 

Even on the tax reform topic, 
a subject which has united a 
diverse and powerful range of 
interest groups in opposition to 
the ■ initial proposals the 
Administration has floated. Mr 
Reagan contented himself with 
going over old ground in vague 
terms. 

Thus he associated himself 
with the most popular and 
superficially appealing elements 
of the tax reform proposal 
floated by the Treasury last 
November such as the proposal 
that the top rate of income tax 
should not be higher (and may 
be below 35 per cent), the re- 
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incentives worth billions to 
busines should be reduced. “We 
will propose reducing cor- 
porate tax rates while maintain- 


jection of any move to end tax iner incentives for capital <oi> 
relief on home mortgages and The political appeal of tax 
the aim of exempting indi- reform is clearly tempting to 
viduals near the poverty line the President and he has now 
from income tax. a man in the Treasury, 

He glossed over the fact that Treasury. Secretary Mr James 
the tax reform plan would Baker, with an unnval led repu- 

reduce the value of mortgage SL^SSI^e^SiJSSni 

interest deductions, and that w?° may be able to refash on 
marginal rates of tax for the tf>* Treasury tax 
poor would remain out- if* 1 l* 15 predecessor Mr Don 
rageously high. Bat he hinted Regan m a way which will 
at an accommodation with the divide the powerful opposition 
powerful business interests Un- lined up to the initial pro- 
ing up against the Treasury's posals. 


suggestion 


investment But Jt 


tbe President’s 


evident reluctance to address 
the burning issue of the spend- 
ing curbs needed to cat the 
budget deficit which will be a 
source of unease on Capitol Hill 
and Wall Street 

“ The best way to reduce 
deficits is through economic 
growth.” Mr Reagan told his 
audience. He also reminded 
them that . “ each added per- 
centage point per year of real 
GNP growth will lead to 
cumulative reduction in deficits 
of nearly $200bn over five years. 
He warned the Federal Reserve 
Board against keeping Interest 
rates artificially high or need- 
lessly holding down growth. 

He pat all his authority too 


behind the proposition. “One 
thing that tax reform will not 
be is a tax increase in disguise." 
And he reaffirmed the tough 
position he has staked out in 
the defence budget — “spending 
tor defence is investing ’m 
things that are priceless: peace 
and freedom.” 

If there is a budget com- 
promise aimed at reducing the 
deficit which Mr Reagan Is 
ready to embrace there was no 
hint of it on Wednesday night. 
Congress and the world is 
being left on tenterhooks by a 
shrewd negotiator who is keep- 
ing his hand well hidden know- 
ing that bis opponents have no 
option but to reveal theirs. 


with agenda 
ior action 

By'tfanqr Dunne in WahmgtM 

IN HIS CALL for “a. second 
American revolution.” President 
Reagan presented Congress with 
an agenda for action which 
stressed tax reform, economic 
growth, federal - government 
shrinkage and a strong defence. 
The praposals JLoduded sieM 
for: . ■ • ' 

• A tax simplification -plan 
which would . not raise total 

revenues or jeopardise the home 
mortgage interest » deduction 
popular with the- middle class 
It would set the . tpp personal 
rate of -tax.at.no more than 35 
per cent ' ‘-‘and ’possibly, lower" 
'exempt the poor from Federal 
income tax. 1 and increase 
exemptions for families. Cor. 
porate tax rates would also go 
down “drhile maintaining incen- 
tives for capital formation.'’ 

• Assist a Pee for the urban poor 
which ' would “stop spreading 
dependency and start spreading 
opportunity^ including* ■ enter- 
prise zones to provide tax inreo- 
rives in depressed city areas, a 
lower mrtrimnm wage for teen- 
agers, job training, and encode 
agement for low income public 
housing residents to., own and 
manage tberr own dwellings. 

• A slowdown in the growth of 
the major government health- 
care programmes (Medicare for 
the. aged and Medicaid 1 for the 
poor). 

• A constitutional amendment 
requiring a balanced federal 
budget. 

• A -freeze in federal govern- 

ment spending for 1956 at 1985 
levels. _ . 

•' A two year trial of the Tine 
Item** veto, allowing the Presi- 
dent io‘ •’ reject individual 
spending items. . • . "• 

“ • Continued growth in defence 
spending, ' including 1 tbe MX 
missile and. a Stiateelc Defence 
Initiative. ,or “Star Wars” tech- 
nology, aimed 8t finding s non- 
nuclear defence against ballistic 
missiles. 

• Support -for the “freedom 
fighters* opposing the erected 
govevtment in Nicaragua and 
continuation of “all facets of 
assistance to Central America.” 

• A permanently manned space 

station for the UJS;. and its 
friends, providing "new oppor- 
tunities” for medical and tech- 
nological advances. - - 

•^Elimination of costly govern- 
ment subsidies, mciuding those 
fori' tti e Amtrak train system 
and the -farm programme, 

• Continued '. reduction"' of 
government red tape and regu- 
lations. ineluding full deregula- 
tion of natural gas and further 
deregulation: of the bus. uni--- 
road and trucking industries. 

• Extra “merit pay” for deserv- 
ing teachers. 

• A constitutional amendment 
on school prayer and Congres- 
sional action against abortion. 

• Expansion of the “superflmd” 
programme to clean up haz- 
ardous waste sites.- - 

• Legislation easing constraints 
on police officers in acquiring 
evidence legally submissive in 
courts and widening the^use of 
the death penalty “where neces- 
sary.“- 

• A new round of negotiations 
tfris year to lower trade barriers. 

• Economic aid to the under- 
developed nations including a 
“practical programme of trade 
and assistance" with allies 
to develop “a practical pro- 
gramme of trade and assistance 
that fosters economic develop* 
meat through personal incefr 
tires." 


Head of Brazilian New York Latin American debt crisis ‘not yet over’ stockman 

• • court to hear BY robert graham ,n santo domngo hocks 

CnmlinilniYlfT fTr i /YIJYk PRESIDENT Salvador Jorge unleashed that could undeiv Ecuador, Uruguay and Vene- committee and the World Bank 
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BY ANDREW WHITLEY IN RIO DE JANEIRO 


SR PAULO FERRAZ. the presi- 
dent and principal shareholder 
of Companhia Comercio Nave- 
gacao, CCN, one of Brazil's lead- 
ing shipbuilders, killed himself 
yesterday morning. 

CCN's accounts are being in- 
vestigated by a government 
commission as part of a wide- 
ranging inquiry into the use of 
Government loans and federally 
backed bank credits advanced 
under the country's $3Bbn 
(£2.9bn) Second Naval Construc- 
tion Programme. 

Senor Ferraz. who was 61, 
was a dominant figure in the fast 
growing Brazilian shipbuilding 
industry for over two decades. 
Under his control his group 
grew into a nine-company em- 
pire which included a wholly- 
owned shipping line Mercamil 
and a half share in a bulk cargo 
company CBTG. 

Under licence from Austin & 
Pickersgill of ihe UK, CCN 
built 43 general cargo vessels 
of the SD 14 type with a dead 
weight of 15.000 metric tonnes 
for Brazilian carriers. 

But in recent years the Rio 
de Janeiro-based shipyard has 
been losing money steadily. It 
has shown a profit only once in 
tbe last five years and faces a 
complete shutdown after July 


if new orders fail to appear. 

Its problems have been com- 
plicated by the official inquiries 
under way in Brazil into both 
the shipbuilding industry’s 
accounts and the activities of 
Sunamam, the former merchant 
marine authority responsible 
for financing the national ship- 
building programme, now com- 
ing to an end. 

CCN is believed to have bad 
the largest foreign debt out- 
standing — pat unofficially at 
9245m — and Sr Ferraz acknow- j 
1 edged to the Financial Times ■ 
last week his concern over the 
issue. j 

Pending the outcome of the J 
Sunamam investigation, which ! 
is looking into irregularities in 1 
the use of funds. Petrobras. the I 
state oil company, recently j 
announced that it had sus- 
pended negotiations with 1 
Brazilian shipyards for tbe \ 
construction of eight new : 
vessels worth 9295m. Three of ! 
these had been earmarked for j 
CCN. . j 

Control over the group has I 
been taken over by Senor j 
Helio Paulo Ferraz, 38, the j 
former president's son. who had j 
been vice - president of the j 
group. j 


court to hear 
Bhopal cases 

By T«vy Dodsworth In New York 

A PANEL of U.S. judges has 
decided that pre-trial hearings 
into damages claims relating to 
the toxic gas disaster at Union 
Carbide’s Bhopal plant in India 
will be heard in a New York 
Federal Court. 

The judges’ decision brings 
together 13 of the 39 suits 
known to be outstanding In the 
U.SL against Union Carbide. 
Others are likely to be consoli- 
dated later under a system 
which lumps claims together to 
simplify the legal proceedings. 

The judges said the Southern 
District of New York was an 
appropriate location for pre- 
trial litigation because Union 
Carbide was incorporated in 
New York. 

Union Carbide said that it 
fully supported the judges’ 
decision — and expected that 
shareholder suits, which are 
also claiming damages against 
the group, will be consolidated 
in the same place. 

The initial litigation in the 
case is expected to centre on 
the issue of whether it is appro- 
priate to hear the damages 
claims in the UB. Legal 
opinion is sharply divided bn 
this issue, with many lawyers 
arguing that precedents sug- 
gest the case should go to the 
Indian courts. 

By the beginning of this 
week, a total of 39 civil suits 
had been lodged against Union 
Carbide in the UB. 


PRESIDENT Salvador Jorge 
Blanco of the Dominican 
Republic warned yesterday of a 
“ dangerous " sense of relief 
among some international 
banks and industrialised coun- 
tries that the Latin American 
debt crisis was in the process 
of being resolved. 

Inaugurating the third 
Ministerial meeting of the 11 
countries in the Cartagena 
group of Latin American deb- 
tors. President ' Blanco said 
some progress had been made 
in debt re-negotiation, but ihe 
crisis was continuing. He in- 
sisted it was essential to fight 
against “ the full sense of 
optimism ” before it was too 
late and social pressures were 

Peru raises 
import duties 

THE PERUVIAN Government has 
increased import duties by between 
1 and 10 points an all mpw*h»ndi!w 
except basic inputs for the pharma- 
ceutical industry and products 
which pay less than 10 per cent of 
their OF value, especially basic 
j foods, Doreen Gillespie in Lima 
writes. 

Equipment for reconditioning the 
obsolete ffehing fleet and Mts and 
vehicles for public transport hove 
also been ex ce pte d .from tbe in- 
crease. 

Tbe tariffs increase in relation 
with rates already paid. 


unleashed that could under- 
mine democracy in the region. 

These comments bad a special 
poignancy since the Dominican 
Republic in the past 14 months 
has seen some of the worst 
social unrest resulting from 
economic austerity and imple- 
mentation of International 
Monetary Fund policies. 

Since last week the Domini- 
can Republic bas been hit by a 
wave of strikes and shop 
closures that has left many busi- 
nesses in Santo Domingo para* 
lysed in protest over sharp 
price increases. 

The Cartagena group, which 
first met last June, consists of 
Argentina, Bolivia. Brazil, 
Chile, Colombia. Mexico, Peru, 
and Dominican Republic, 


Ecuador, Uruguay and Vene- 
zuela. Their combined debt is 
almost $350bn (£3l2bn). 

Two days of discussions 
between Finance and Foreign 
Ministers began yesterday to 
consider a series of technical 
reports that review the latest 
rescheduling agreements 

reached by Argentina, Mexico 
and Venezuela., new approaches 
to dealing with the IMF and a 
detailed appraisal of moves to 
persuade the UB. to forgo its 
reluctance to raise the World 
Bank’s capital. 

The ministers will ■ also 
decide on how to proceed with 
earlier proposals for a summit 
with the industrialised coun- 
tries. It seems, certain they wili 
wait until tbe IMF interim 


committee and the World Bank 
Development Committee meet 
in April. 

The mood here among the 
delegation has lost much of its 
Initial rhetoric and even those 
countries considered radical, 
like Argentina, Bolivia and 
Peru realise that they cannot 
Impose their views easily on 
the industrialised countries 
and the international banking 
system. 

Nevertheless, they all re fled 
the sentiments of President 
Blanco. A report circulating 
here on Latin America’s eco- 
nomic performance last year 
shows that production per 
capita in 1984 was 9 per cent 
below that of 1980 and on a 
same level as 1979. 


backs 
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Chile ‘near IMF deal’ Record u.s. 

iANTIAGO - Chile's Finance Min- Sr Escobar said he expected the flOOdS dcflClt 
star. Sr Liris Esmhnr nM uadmi. agreement to go for annmval in On* O ^ 


SANTIAGO - Chile's Finance Min- 
ister, Sr Luis Escobar, said yester- 
day that he expected to initial an 
agreement with a visiting Interna- 
tional Monetary Fund ( IMF) t*utm 
next week. 

He told a news conference he 
would give details of tbe agreement 
next week but declined to say bow 
much money Chile was seeking 
from the IMF or whether it was 
seeking a two-year or three-year ac- 
cord to replace the standby agree- 
ment that expired last week. 

“We have an agreement practical- 
ly complete with respect to tbe 
macroeconomic policies, which 
should be reflected in the agree- 
ment,” he said. 


Sr Escobar said he expected the I 
agreement to go for approval to the 
IMFs managing director, Mr ' 
Jacques de Larodere. at the end of 

February, although it could not be 
approved by the Fund's full board 
until ApriL 

He a dded , however, that once Mr 
de Larosiere had given his backing 
to the agreement, discussions could 
begin with banks in March on new 
money for 1985 and a new round of 
rescheduling of Chile’s $l8.5bn for- 
eign debt 

A vicepresident of Manufactur- 
ers Hanover Trust, which chairs the 
12-bank advisory group for Chile, & 
due in Santugo'on Monday for in- 
formal discussions. 

Reuter 


THE UjS. merchandise trade de ficit 
hit a record S107J8bn in 1884, to 
sharply from SOLlbn in 1983, ihe 
Commerce Department said yester- 
day, writes Stewart Fleming in 
Washington. 


In Ihe fourth quarter toe deficit J 
declined significantly from the 
S33 Jbn recorded in the third quar- 
ter to S22J5bn. 

Last month, the Commerce De- 
partment reported tbat the trade 
deficit for 1984 was . {8123. 7bn. The 
discrepancy between the two num- 
bers reflects the different statistical 
methods being applied. 


By Stewart Fleming id 

Washington 

MR DAVID CTOCKMAN. Presi- 
dent Ronald Reagan** budget 
director, who Is at the centre ■ « 
a political storm over his 
remarks about soaring, -defence 
spending this week, yesterday 
staunebley '. defended ... w 
Administration’s., .-budget- - p^ 0 * 
posals in Congress. 

Earlier in the week-Mr ■Stock- 
man sharply -criticised •• the 
military establishment . for n« 
trimming -their- defence spend" 

ing request, suggesting that tne 

military is more interest edinrts 
generous retirement; =benents 
than the nation’s security. 

Those comments drew a sharp 
rebuke from Mr Caspar Wein- 
berger. Defence. Secretory, 
charged- that Mr Stbekmait. had 
“ defamed ” military people and 
veterans; 

Mr Stockman's office subse- 
quently issued a. statement fflJfj 
ing that he “ in no way intended 
to impugn the patriotism or 
devotion of the military,, but 
was merely expressing personal 
frustration with bureaucratic 

resistence,^ nat. ■flmiled.-io-- uic 
defence department, tOTeform. 

Mr Stockman's comments are 
just one sign' of the. confusion 
that appears to“ exist within. JJ>* 
Administration atxJor bucg* 1 
policy. . ,• - 
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Industries Can 
Honestly Say 

They Dont Cost 




For one, the British Airports Authority 

We’ve been profitable every year since we were 
founded in 1966. 

We’re building a new terminal at Heathrow, but 
the taxpayer isn’t coughing up. We are. 

In fact, we’re pretty hefty taxpayers ourselves. 

Last year; for instance, our rates bill alone 
came to £19 million. 

Well, we do own some very valuable property 


Heathrow is the world’s busiest international 
airport, offering more direct flights to more cities 
than any other airport on earth. 

But its departures pale beside its arrivals. 
Tourists arriving at our airports in 1984boosted 
Britain^ balance of payments by £3,000 million. 
Never mind nationalised 


rivate 


- . British . 

Airports 


sector have, done as well? 


The World’s Most Successful International Airport System 
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WORLD TRADE NEWS 


EEC lays down strict 
conditions for 
world trade talks 


Second-hand 
ship prices 
approach 
record low 
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PM accuses 
West om 


BY PAUL CHEESERIGHT IN BRUSSELS 


By-Qrfft Rap oport 


THE EUROPEAN Commission 
yesterday laid down a series of 
strict conditions to be met if 
a new round of multilateral 
trade negotiations is to be 
successful. 

Its stand, which will be in- 
fluential in defining the final 
position of tbe European Com- 
munity; emphasises the widen- 
ing gap between the U.S. and 
Japan on tbe one band and 
strains of EEC thinking on the 
other, over the issue of trade 
talks. 

Foreign ministers of the EEC 
will discuss the position the 
Community ought to take at a 
meeting next month. But Com- 
munity officials will take part 
in the preparatory talks for 
more multi-national negotia- 
tions. tbe Commission said. 

The stand of the Commission 
is cautions in the face of the 
U-S. and Japanese drive tor 
bring services end high tech- 
nology trade within the ambit 
of the General Agreement on 

Tariffs and Trade (G&tt). 

It says that in the work on 
defining the issues for negotia- 
tion in a new round, there has 
to be an equilibrium which 
takes into account the interests 
of all and that the objectives 
have to be clear for all 


countries taking part. 

This appears to be l rounda- 
bout way of saying- that first, 
the U.S. ideas on liberalising 
trade in services and high tech- 
nology are not closely enough 
defined and* second, that if the 
U.S. is to wtxr fix-way an services,, 
it wilt have- to offer conces- 
sions In other directions. 

At- the same, time, the Canr- 
mission returned, to a recruit- 
ment theme in Community 
Thtwirifij on the: issue of a new: 
round: the necessity of “explicit, 
agreement- and. active support*- 
from developing- countries,”* 

This is another way of ' trying 
to rein in the U.S. because the. 
developing countries have been, 
very cautious about seeing- tha- 
disciplines of' the. Gatt extended 
to- trade in services and high 
technology- goods: 

These reservations about a 
new trade, round come against 
the . background of the new Com- 
missioner atm of leveraging 
Community commercial diplo- 
macy on. to a, more infinenrial 
international level. Heaee . it 
made clear yesterday- its firm, 
attitude against protectionism. 

It also stressed that the Ten 
canid only have an effective 

commercal diplomacy if they- 
acted together. 


GM in discussions to set 
up diesel plants in China 


General Motors of the U£. is 
negotiating with Chinese 
authorities to set up plants to 
produce diesel engines and 
transmissions in China. Reuter 
reports from Singapore. 

Mr Alvin Goodspeed, vice- 
president of GSTs Detroit Diesel 
Allison (DDA) division, said 
substantial progress had been 
made in the negotiations. The 
move was necessary Because 
the U.S. and European markets 
had reached saturation point. 

Mr Goodspeed refused to dis- 
close the capital GM planned 
to invest in the plants, which 
the company hopes to set up in 
various Chinese provinces. 

Asked whether the company 
had considered- possible 
political risks in China , he sa-M- 


“We don’t, think the Chinese 
gover nm ent- is- leas stable than 
many other countries where we 
are doing business.” 

Mr John Evitt, DDA manager 
fbr Asia. said. Chins, was an 
“aggressive gro wing market” 
for the co m p any which was 
already the. largest supplier: of 
diset engines, to China. 


# China’s state airline CAAG 
will borrow 9600m (£54fim) 

from a- Chinese, bank this year 
to buy foreign aircraft, reports 
the China News- Service. CNS 
quoted the Commercial and 
Industrial Bank as saying the 
loan to CAAC would be spent 
on Boeing 737s, 747 Jumbos, and 
707s as well as European Air- 
buses. Soviet Tupolevs and 
specialised aircraft. 


EBKXS tor second-hand 1 
ships world<wide are sinking 
to- near record lows. 

Executives iar London-based 

shipping companies are 

becoming increasingly worried 
about the state of the sales 
and_ purchases market: Three 
recent examples illustrate the 
problem. 

• A BritisWiuttt SB-14* one 
of the- most successful dry 
cargo, ships- at the 1970s, 
recently sold foe mound 
fLGnr (£L45m). hast year, a 
similar Alp changed, hands 
for 94m. 

• The Critic- Venturer a- two- 
year old Japanese ship 
recently auctioned by mort- 
gagecs, was sold for $7Btn. 
Its-. original price was. around 
$2 Ora. 

• A. four-yearold' 26,000-toa- 
vessel built for 915m, was 
recently pot on .the market. 
The highest bid wa* HSn;. 
and ..the Alp 

“ The value at strips are 
gofatS-dawn to shockingly low 
levels," said a London-based, 
ship-broker yesterday; “There- 
is a complete lack of' con- 
fidence in. the freight market-” 

The: supply of drips has 
Herat exceeding demand for 
some yearn. Prices of second- 
hand vesselr had not drop ped 
precipitously; however, be- 
cause °> ap y is the market* 
believed that the current up- 
turn in world economies 
would improve the shipping’s 
longer-term, earning poten- 
tials. 

However; economic growth 
baa net- yet fuelled a recov- 
ery. At. the same time Japan- 
ese- shipyards are continuing 
to dtftverbulkrcarriers at the 
rate of about two a week. 

According- Ml Uoyd's Ship- 
ping Economist, surplus ton- 
nage of ships worldwide 
amounts to abbot 56m tons, 
about 27 per-cent of the total 
market of 185m tonnes. 

The drop lot price for 
secondhand, ships reflects the 
sl i pp a ge- bn rates that owners 
can c o mmand for their ves- 
sels; Brokers say ship-owners 
cannot expect to earn more 
than 94,600 a day for second- 
hand ships. This will bandy 
cover- the a verage ship-- 
owner’s costs. 
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oureaucraatr support, wa. 

“What I shall be doing; la fight- 
ing; against* bureaucratic' hind- 
rance.** 


Dr Beblawi, an Egyptian who 
was previously head of tbe 
Kuwait Development aBnk, said 


products and. cotton. Otherness 
port? a&ppedJmde. : 

Dr Behlawi saidtbxttbeters 
ing exports was vital for Egypt 
in the next 10 years as it would, 
not continue to rely on “m- 


thoe World Bank: is* providing 
some 9125m to be dmonlted: 
iftrongh the EQBS to encourage; 
exports. 

; DcrBeb&wi hopes that EDBE 
appporh can breathe life into 


UdBL. au^uipi. w | 

vide: incentives for exporters ; 
i bur “what la needed bere.ir in- 
put them on am equal footing 
with companies, exporting- to 
Egypt” 

A recent study hy- the Egyp- 
tian Ministry of Industry and; 
the Worid Bank, fraud: that ex- 
porters face ar number of 
disincentives and- impediments; 
including meagre duty relief on 
inputs used In exported mann- 


sourees,” such, Mb workers' re- 
mittances. Suer; Canal; does, 
tourism and oil, none aC which 
depended on tolne * added 
Egyptian labour; to m e e t, its 
growing foreign- exchange 
needv • 

EgypCs trade. deficit last year 
was: around 9-foot. (fSOflbctf to 
95bns. Totat two-way trade waq. 
about 9Ulto,' Tbe imNwTawrw 
in part responsible for new 
currency regulations aimed at 


spedattsed- agricqjtraal . pro- 
ducts. H&says Egyptian. cotton 
is among; the best «mthe wottfc 
for fine fabrics and nofeepaoKh-. 
is being; done to exploit* this 
potential. 

Dr Beblawi, who had 
more than 16 years’ expedience 
io.ttiec.Gmf, expects fund* for 
ti*t first; too yean of operation 
to- be- sufficient, but say* the 
back will soon need flirfber 
Government assistance hi the 


proper assessment of ; the. im- 
portance; of. exports.” 

He identical of the? doctrine 
of “import substitution" still 
subscribed to by sections of tbe 
Egyptian bureaucracy, which 
he ^ays is a “simplistic Third 


for greater accesa^to tbe U^, 
for commodity ' arid" nettle 
exports at a meeting tomorrow 
with visiting U-S- Irtife 'repre- 
sentative Mr VDUam Brack. 

Dr Mahathir .sald; Asawi did 
not believe in-cartels' but he 
urged member = countries to 
work together. “If we* fail to 
support each cither. We will 
end up making the rich de- 
veloped countries richer” he 
said. " - - , ; * 

Be, aSto. cased, for- increased, 
eeooiagto ffidiw g the six 
Aaeah-stotefc. •' .■ 


attetri^tffctepoiatvriiere it 

becomes self-defeating and 
creates an ajsnospliecft- of pro- 
tectionism. ' 

Dr Bf*tawi i»:sangUfci>e> about' 
E&ptfs; tf w a p ec h & “^the^naa*: 
ISO years Egyj* toto had a 
chance to affidnst all 

oddL. 

‘^ttmoreroften fi^not it 
missed hs-' o pp ort nmtma. Still, 
there is always a chance it will 
make it. There are good 
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Nt*CAL FINANCE N.V. 

Notice of Meeting of DebenturehokJers 

8% convartue fladsaoiMaDabenlBna OuaAupint Ifi, 1B8S 


NOTICE IS HBtSY GWHl that e meeting of (he hoMwa of On 9% GometWa 
RKteenaCta DabanRmsdue Augut 1A 1»flh« “Debentuna-Jof NKMftanm NX 
(the “Compeny^ leend end outetentfno under a tnnttadmtum made as of August to 
1083 between Are Conpeny end The NMkxtai vtctarte and Giey Ihtat Company, as 
tnntM (the “ThnWO W» tiuet mdantue together wHb the Indentures of auKantoe 
emauted In eeoontewe with the tetnw thereof being herein together celled the *nhnt 
IndenturaT). wW be tuM In the Courtroom of the PaMm~HaU. 9 LKHe Ulntty Lana, 
London, England on February 28, 7 BBS at 200 o'clock m the sMemoan (London tfras). 


The meeting Is called pmuent to the provtstane of the That Manhm lor the 
purpomot: 

A. OoneMwfiiB»nd.lfthoiJChfm.pe «e lngenertreomtiienf*e«olutfdnoredreordftttry 
rwotutfana pursuant to the pnwte Iona of theTrust Indenture tar the lot lowing purposes: 


A Tb consent to end appnwe the rttart l n goi the e heree of HICMP w elop m ert i a 
Ltd. fNICer) tram the Vancouver Stock Exchange and to waive the 
roqukemontB of theThwt kidnnture bmofaraesRich reqtiwneraa would prevent 
such deBittkig. such cMPHng to occur on or after the effective date ot the 
RegWredon statement on Form S-t which MCal hee AM with the United 
Sterne Securities rod ExcfungaGommOsion. 


t to any modHIeatton of. orclwnge ln,orarfiiMon toboronrieelon frem 


Compare andtor NhM and which may be contemplated by. 
n eo ae e en r or d ael m bto to cany out the taU ettmordtoaty rasobJtftn or 
exbsoidinafy raaohibans.' 

OT Tb euthortze and direct the Ttustoe to concur tn and mgecute from Urns to time 
deads eupptamen ta lto BtBThmtlndBntomegraetmnM endtorutherdoctarmna 
etnoody tog such apprevaL wahwc ooneent, modMcattarv change, addMon or 
omiaeton andtor which may ha neeaaeaiy ordadrable torgWng etteot to and 
carrytog out the extraordtoary resolution or eatrsarclrwy raeohrtlons. 

EL' taking auch further or other sedan, whether by way of extraordinary resolution 
pursuant to the pravtaone o( the Trust Indantum or ethanataa, as may be eomidamd 
neoeesary or storteabla. 


j NKCAL RNANGENV. :■ 
Notice of Meeting of Warrantfiolders 


NOTICE IS H8BT BIVEN that a mertng ottha Iwtoemci-tha Sim Qabkem 
Waiao (I he "Warrant**} of MCd nomteo NH gnk- "Conpe^n I a n e J -md 
d u tataw flhg under a wananllndantm raada asplAugiwMT; TS83JbenmdfJhe 
Company; The National vtctoria and GtayTtaWCoHraeny, as tnjete»(tberi)ua|eafji|tf 
NICal Devokjproaots Ltd. fTUCarr phe warrant todootom being bMh^sMrae; 
"Warrant MoMmo^ u« bahekf kt tbaCoumodm of the R*6ner* Htf, SUWayMy 
Lane. Umdon, England on February 2B,Tflt» at o'clock jp the afternoo n [Londoo 


Ttia meeting is cdled pursuant to iba piwialoneoi the Warrant tadehtmlohfae 
purpose oft 

A. Cqnektalng and. MthougfaW. pew Ing an extra ongna^riweokdlonura*hemd|jCiT. 
resolution* pumuaot to the pravl pona of the Warrant Indenture tor HwJs&rafag 
t**pe**>: 'iK ■ 

0 "lb commit to and approve the (MMIng ot.flw eharw oil WOif.fipP’tM 
Vancouver Stock Beehaage sod to-wokra the raqufnnwits'.of toe WknanL 
Indenture mao far as such raqubaments would pravantaudt.delMing.'audi; 
datadng to occ or on or artortfweftoctfvedale or the HeglatraffonSaueiWttoe 
Form S-l which Ni-Cal has Qled with the UhJtad States SecuttMe rod fetaimgr - 
Cotnndasion. • •• . ■-%: * 

TO Tb***egtto«nymodtflcaUonof.orcfawp*1n,oreddWontCLcro nto»i o n. WC»if 
the proiH slone oontalnadln the Warrant todenturawMolt Shan beagnedtotv- 
toe Company andtor MCel and which may be ccntamptatad bj^ ImaKgtaw - 
n e cessa ry or deskeble to cany out toe said exoaanfl pm y nraoimtaaor 
•xtraortlnary resolution*. 1 

OT -»authorla and tSnict the ThjBtae to concur In end awonte Irani Bnwito Brne 
deads supplemental to (ha WBmtnr tndentura, apeementa andfor-MM^ 
documents embodying such eppnwaL wtowat consant, loodMaattaK chengkr 
addWcn or omission andbr which may to necessary ordMaMr tor phfcg 
effect to and carrying out the aarsonfl na nr re s otu Uon or. p c ira dld ta By 
reeohittooa. 


TWs nottoe Is ghen at the Company’s request pureunt to the prawWonaaf Iheltust 
fhdenfuretotfHrlntarrttftatariraxaaorUmarymaofcrttonpaseadattfisBaldnwrp'nflorany 
eatoummew thereof shatt. H passed In at xu i danc e with the ptovWot w conhdtmiln the 
Ttust mdenturebi that behalf, be btodtog upon an thehoWorsofltHi Debentures, whether 
present or absent, ana the Trustee end each of the holdereofDebenturee s ndtoethaiee 
(sublet to toe prov isio ns tor to indemnity c on tain ed to the Post indenture} ata/l be 
boitod to effect thereto aooarflngly; end to the ftntoer Intent diet to considering 
andtor peasmg any resolution, extraordinary or otherwise, such meeting msy motSfy, 
amend, change, amplify, add to or onto any of the matters and things heratnbe to w 
ap e clfl ad.lt Peine aaautotaoihgr the tomg olnfl doea not pwport to epedly the twma of 
the metre ORSnaiy meolutton or sKbwdlnary resolutions to be proposed at me meeting, 
but only to Indtoate the general ntoura ol the bustnem to be trertsactM thereat and In 
genera! terms toe suttect ol the extraordinary resolutions to be subnrttMd thereat. 

PuisuswftofliepioWstonsoflfielBiHadmtorenfrepBtoBBna ina d t ltwre nnd ar 
holders of Oebonturea desiring to be prasanl and vote at the meeting without producing 
thalr Debentures may deposit the same with one of the depositary's set forth below or 
•dth any other bank, trust oompany Insurance company or other depositary previously 
wpraved ol by toe ‘busts* and wW reesfw m exchange voting certWcatas nhlefi w8l 
erattla toe boklar named therein to be pre s ent and vote at auch toaettng’and at any 
adjournment toersof end to appoint apreay to represent and vote tor toe holder at such 
mMtogendet any adjournment thereof In the arena my aaHthepereomso present and 
votlno- °Hher personally or by proxy, were the actual bearers of the Debentures In respect 
otwhich such oertHcatas ehaR here been Issued. Debentures so depowted wtfl be held 
on depoek until after toe mesttog and any adjournment thereof and wA then be returned 
to toe depoeHoc Any bar*, trust company. Insur a n ce company or other dapoaksry 
■ppfcved of by the Ttustse may act es depositary of Debentures ot which It may bo Pie 

hokJic 


B. Taking such further or otoer action, wtratoar by way of mdrarsdlrwywxftiflim 
pursuant to the provfsloos of the yren sn tlnds ntu re or otfwrw l s ^ esmsy be contaerad . 
necessary or arMaabkk 

This ooflca is ghm at ton Company* request pursuant to toa prbvMom offlw 
Warrant Indenture to the Intent that any ax lrac rdlna i y.MeoIntlon posed atflXkMW 
maetlhg or any adjo u rnmen t thereof strait. If passed In accordbncewUltlhapimitNons 
comatnad In toe warrant Indenture in that behalf, be bimfing upon M the holders of to* . 
Warrants, whether present or absent, end tne'Buatoe and each trftoehoWafsofWifpew 
sito ttw Thratae (subject to tTO pnMatona tor Its indeautoy oometoad to toe Wvrent 
todenhaejehallbetxMndtoghre effect thereto accardtogtytandto toe tortoar intent tost 
In conaldwtng andtor pasting any resolution, cctraonilnsiy or otherwise auabmertkig 
may mcxflfy, emend, change, ampflty. add to or omit any ol the msttere and things 
harelnbefais specified, it bring attputaued that lha foregoing doss not purporttojjpector 
totals of toa extraor di nary reaotutfon or extraordliwryreeot uiluns tobaprapMetfat- 
toe mooting, but only to Indicato toe ganarei nature of me bosines* to bennaBcted 
tfiereet end In general terms tneariiject of toa extreonttnaryiBsotut lo na to Pc xiksttisd . 


Sere re atoressld. the pnty persona, who riwfi be jecognteadatth%ii>*aM>go» U»y 
edjownment thereof satoehoWsreofto»yPebeofca»a or er«»adi»wne or bapressntst 
dw wreeBw p or juiy adjournment thereof Shan bepBraonawhopraduceDebarttuaejl the 
meettog or any ad j our nm ent thereof. 


.- Apreky nsednotbt«DeheptureltoMef 

This noMca.ahtttar from toe MenaringOhectoroftheOampenyoo mm enttng man 
toe matters to be eanafdered at the meet to g , toe Text or Proposed Ex traor rina ry 
fWa o M d cn . Raouto Bons for the maettnBo«Debent u reholOerBmadatqf Bur Trustee and 


oibardocumants toenabtosuahtwidwato be present In person arbypraxyandvoteet dm 
m e eifng . may be obtained upon request from th e o fHoa s Hated below. 

Morgan Guaranty tow* flwlsa Bank Corp ora tion 
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The few square feet on top of an executive's desk 
have been described as about the most expensive real estate 
on earth. : 


It takes up as little of that space as possible, yet it 
delivers more facilities directly to your desk than any other 
piece of equipment 

Call it a personal computer, call it an advanced tele- 
phone, call it a desk-top communications centre; an OPD 


It is precisely this unique combination of facilities that 
means an OPD will allow you to manage the time you spend 
at your desk even more effectively. 

So, never mind the Conquest of Space. We are talking 
about the Conquest of Time, too. 

And you know what that’s worth nowadays. 

For more infbrmaoon. wrire to: id Uierpoim. P.O. Box 50, Letchwonh. Hem. SG6 IQL, or telephone Lerehwonfc (04626) 6565. I juirnmnibr ~ " I 
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ONE PER DESK ANDOPD ARE TKADE MARKS OF ICL 


We should be talking to each othei: 




K3.IS A MEMBER Of STANDARD TELEPHONES AND CABLES PLCGROUP OF COMPANIES. 
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UK NEWS 


Miners fail to reopen pit 
talks ‘without conditions’ 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE REMORSELESS attrition of 
the mineworkers' strike will contin- 
ue. The National Union of Mine- 
workers (NUM) executive yester- 
day made a fruitless attempt, with 
the aid of the pit supervisors' union, 
Nacods, to persuade the National 
Coal Board (NCB) to reopen nego- 
tiations. 

The move, which took members 
of the NUM executive by surprise, 
blocked various proposals from the 
NUM areas to discuss such strate- 
gies as returning to work without 
an agreement or demanding fur- 
ther assistance from the Trades 
Union Congress (TUC). There was 
general agreement that those stark- 
er choices had been delayed rather 
than removed - especially if the re- 
turn to work at the pits continues 
unabated. 

At the same time, it became clear 
yesterday that the coal industry’s 
third union - the British Associa- 
tion of Colliery Management BACM 
- now agrees with the NCB that 
new talks between the NCB and the 
NUM must, for the moment, be 
ruled out Leaders of BACM be- 
lieve, however, - in common with 


some senior NCB officials - that 
talks should get -started once more 
when at least SO per cent of miners 
are no longer on strike, which they 
reckon will take only a further two 
or three weeks. 

A unique joint meeting between 
the NUM and Nacods produced a 
joint statement that called on the 
board to “immediately resume full 
negotiations without pre-condi- 
tions." 

A separate resolution adopted 
solely by the NUM said that if the 
NCB rejected the joint request it 
would turn to a body such as Acas, 
the conciliation service, to open a 
public inquiry into the dispute. 

The NCB responded with a state- 
ment that once more firmly shut 
the gate on any hopes of talks that 
did not include on the agenda its 
right to dose uneconomic pits. 

Attention, therefore, once again 
focuses on the drift back to work, 
which many in the NCB are confi- 
dent will continue to accelerate. 
Yesterday saw 303 new faces return 
to the pits, making a total of 3,541 
this week so far. 

Mark Meredith writes: Scotland 


is emerging as a serious casualty 
area in the strike in terms of lost 
pits. 

A total of 12 coal faces repre- 
senting a third of the Scottish deep- 
mined coal capacity have now been 
lost, according to the NCB, although 
the miner's union disputes the clo- 
sure dedaons- 

Of 12 separate pits before the 
strike, two have been lost altogeth- 
er, another is likely to be shut and 
vital sections of two other pits have 
been shut down. 

The final loss of johs among the 
12,000 Scottish miners might be 
more than 3,000, although possible 
reinstatements and transfers make 
the figure hard to pin down. 

Most serious is that whatever the 
Scottish area’s plan** for dosing un- 
economic pits in Scotland, the 
strike has hit two of the coalfields it 
has wanted to keep opes. 

The future of the pntire Seafield- 
Frances complex in Fife was not 
considered a prime target for clo- 
sure by the board. Fire this week 
closed Frances with the loss of 500 
jobs and the ™*»>n production face 
at Seafield 


Coal exports from continental 
stocks may be ended shortly 


BY MAURICE SAMUELSON 

THE UK coal and electricity indus- 
tries may soon end the arrange-, 
ment whereby the National Coal 
Board (NCB) has been supplying 
overseas customers from strategic 
coal stocks held by the Central Elec- 
tricity Generating Board (CEGB) at 
continental European ports. 

With the miners’ strike stopping 
coal shipments out of the UK, the 
NCB has been meeting export or- 
ders by drawing on coal held by the 
CEGB at Amsterdam, Rotterdam, 
Antwerp and Ghent - the so-called 
ARA ports. But with the strike ap- 
parently entering its final phase, 
the CEGB wants to keep some of 
that coal as a bargaining counter in 
negotiations about supplies from 
the NCB. 

Since the start of the strike, the 
NCB has taken nearly 3m tonnes of 
coal from the CEGB. It has sent it 
in 205 shipments to 29 customers in 


14 countries, in Europe, Scandina- 
via and the Mediterranean. 

Most has been carried in vessels 
as small as 1,500 tonnes, but eight 
bulk carriers of about 60,000 tonnes 
have been diverted while en route 
from Australia. Those have been in- 
structed to discharge at coastal 
power stations in Denmark, France 
and Greece. 

This unprecedented arrange- 
ment, in which the NCB and CEGB 
have co-operated closely, has help- 
ed the NCB to cover almost half its 
current orders and avoid the risk of 
losing long-term contracts. It has al- 
so helped marginally to improve the 
CEGB's cash flow. 

The CEGB still has about 1.8m 
tonnes stocked in continental Eu- 
rope, which the NCB is keen to 
transfer elsewhere. The CEGB ap- 
parently prefers to keep at least 


some of it under its own control; al- 
though its a tftad e would change if 
the miners' strike gained a new 
lease of fife. 

Although the NCB is pleased that 
it has been able to supply so many 
customers, it is likely to point out 
that keeping a strategic buffer 
stock of coal has been a fiasco. 
Since the strike began the CEGB 
has moved none of the coal to the 
three Thames estuary power sta- 
tions for which it was originally 
designated. 

It did not do so because of the 
threat of action by members of the 
National Union of Seamen and oth- 
er unions. 

The r emainin g coal at the ARA 
ports is packed hard to prevent it 

from ove rheating and i gniting dur- 
ing long-term storage. But it could 
become accessible in a tew days if 
the CEGB decided to release it 


Satellite insurers optimistic 


BY PETER MARSH 

INSURERS have high hopes of re- 
couping about SBOm from the resale 
of two satellites plucked from the 
heavens In a dramatic rescue 
mission after a UK space shuttle 
had put them in an incorrect orbit 

Mr Stephen Merrett, a Lloyd’s 
underwriter who organised last No- 
vember’s rescue, said yesterday 
that negotiations were in progress 
with three potential buyers of the 
satellites. 

He said he hoped to complete 
selling arrangements for the first of 
the satellites within a matter of 
weeks, ready for relaunch of the 
craft later this year. 

Mr Merrett was speaking at a 
press conference in London to hon- 
our fixe five U.S. astronauts who 
brought the satellites back to Earth 
in the space shuttle Discovery. 


The two satellites, which had 
been Intended to relay communica- 
tions signals on behalf of the In- 
donesian Government and Western 
Union, entered the wrong orbits af- 
ter a fault on a previous shuttle 
flight last February. 

The insurance industry in Britain 
and the US. bad to pay 3180m to 
cover the loss. Mr Merrett later led 
negotiations between underwriters 
and Nasa, the U-S. space agency, to 
organise November’s recovery 
some 320 km above the Earth. 

Under the terms of the agree- 
ment, the underwriters paid SlGJSm 
to cover toe rescue costs. Before the 
satellites can be resold to communi- 
cations companies, Hughes Air- 
craft, the UK company that built 
the vehicles, will have to modify 
them at a cost of about $5m each. 


That is to repair components that 
were damaged during the satellites’ 
faulty ejection into the cosmps and 
to add special equipment - anten- 
nas, for example - that would have 
to suit the requirements of any new 
buyer. 

Mr Merrett said the purchasers 
of the satellites would be responsi- 
ble far the costs at renovation work. 
The insurance underwriters would 
first have to obtain guarantees 
from Hughes that such work is 
feasible. 

Hughes has produced a report on 
the costs of modification work on 
the satellite originally intended far 
the Indonesian Government Con- 
sultants employed by the insurance 
industry are now studying the re- 
port 


Private-sector 
hospitals may 
cut drugs bill 

Financial Times Reporter 

A NUMBER of Britain’s large pri- 
vate hospital chains are considering 
methods for limiting the number of 
drugs they dispense, in accordance 
with recent government proposals. 

Mr Bob Graham, managing direc- 
tor of Bupa, which runs 10 hospitals 
in the UK, said it would be studying 
toe Governments restricted list 
closely when it was released in the 
next few weeks. "We have to. We 
have to watch our costs, too" he 
said. 

He painted out that Bupa, In com- 
mon with some National Health 
Service hospitals, already moni- 
tored the drug prescribing habits of 
its doctors with a view to hoidlhg 
down costs. The new list, which is 
intended to save the government 
£100m from its £1.4bn drugs bill, 
has been sharply criticised by many 
in the medical profession far in- 
fringing doctors’ freedom to pre- 
scribe as they choose. 

The UK subsidiary of AMI, the 
largest provider of private hospital 
beds in the UK said yesterday it 
was considering the issue of a lim- 
ited list It plans “close consulta- 
tion" with its medical advisory com- 
mittees on the subject 

Other hospital groups, it is under- 
stood, are also studying the propos- 
als with a view to instituting some 
control over the prescribing policies 
of their doctors. The Government's 
list is mainly aimed at drugs used 
to treat minor conditions. That 
means the private hospitals’ moves 
would not have an impact on drug 
sales unless they were extended to 
cover more serious illnesses. 


Safety clearance for 
food radiation process 

BY DAVID FISHLOCK, SCIENCE EDITOR 


THE GOVERNMENTS advisers on 
food safely will give approval far a 
new process for preserving perish- 
able foods, using nuclear radiation, 

next month . 

A Department of Health commit- 
tee can find no safety hazards for 
foods treated to internationally re- 
commended Jrtftwfardq of radiation. 

The committee's report, in toe fi- 
nal stages of drafting, is expected to 
go to ministers in late March or ear- 
ly April, Sir Arnold Burgin, its 
phaiman, aM yesterday. 

Sir Arnold, one of Britain's lead- 
ing medical scientists, is master of 
Darwin College, Cambridge, and a 
part-time director of Amersham In- 
ternational, the radioactive drugs 
company. 

The Burgin report is e x pected to 
provoke a fresh public debate in 
Britain about nuclear radiation be- 
fore any government approval is 
given for food processing by irradia- 
tion. 

Approval of the process for at 
least one food has been given by 
governments in 26 other countries. 
Sir Arnold said his committee, 
which was formed three years ago, 
had been unable to find any evi- 
dence that irradiation of food was a 
harmful process. 

The study in Britain began after 
a favourable report in 1980 from a 
United Nations expert committee 
drawn from three of its — 

the World Health Organisation, toe 
Food and Agricultural Organisa- 
tion, and the Internati onal Atomic 
Energy Agency. That recommended 
toe acceptability of food irradiated 
up to an overall average dose of 10 
kiloGray. 

In X9B3, the Codex Afimeutari os 
Commission adopted the Codex 
general standard for irradiated 


food, which rekindled toe interest 
of the food processing industry in 
the technology. 

The Burgin committee was asked 
to evaluate the UN report and re- 
view any new data on food irradia- 
tion. 

Sir Arnold says his committee 
has found no evidence of any resid- 
ual radioactivity in irradiated food. 
Its report will be a general recom- 
mendation on safety and will not 
approve any particular foods for 
sale to the public. 

The Leatherhead Food Research 
Association in Surrey, with more 
thaw 800 member companies in the 
food processing industry, has been 
studying toe implications of govern- 
ment approval. 

Dr Alan Holmes, its director, be- 
lieves that "we are on toe edge of a 
very exciting industry," which will 
offer the public more fresh foods 
with less risk of food poisoning. 

Last spring he recruited a health 
physicist, Dr Vanessa Wilkinson, to 
study the questions of in dustr y and 
consumer acceptance. Dr Wilkinson 
says that chicken and seafood are 
obvious choices for irradiation be- 
cause of the amount of food poison- 
ing through salmonella infection at 
present 

. Strawberries and mushrooms are 
two examples of premium foods 
that would benefit from the higher 
shelf-life imparted by irradiation. 
Irradiated strawberries may retain 
their flavour and freshness for two 
weeks or more. 

Sir Arnold says his committee 
will shortly wind up its work on ir- 
radiated foods, but will continue to 
study toe safety of novel foods such 
as the myeoprotem project of RHM, 
the foods group, and Imperial 
Chemical Industries (ICI). 


Mercuiy 
and BT 
start legal 
battle 

A LEGAL BATTLE has broken out 
between British Telecom (BT) and 
its small competitor, Mercuiy Com- 
munications, after their failure to 
agree on terms for interconne c tion 
of their telecommunications bet- 
works, Guy dc Jonquieres writes. 

The complex dispute has impor- 
tant implications for Mercury's ef- 
forts to win a share of the UK tele- 
communications market. The row 
<d«in creates uncertainties about toe 
role and authority of the Office of 
Telecommunications (Oftel), the of- 
ficial regulatory body. 

BT and Mercury, a wbofiy-owned 
subsidiary of Cable and Wireless, 
both said yesterday they had. insti- 
tuted legal proceedings in an effort 
to clarify toe position on intercon 
section. 

This follows a request last week 
by Mercury that Oftel should inter- 
vene in the deadlocked negotiations 
to decide what the interconnection 
terms should be. Mercury argues 
that its request is consistent with 
provisions in the operating licences 
which it and BT received last year. 

BT insists that Oftel has no juris- 
diction in the affair. It that 

the legal basis for interconnection 
arrangements is a “heads of agree- 
ment" which it signed with Mercury 
last June. It is seeking a declarato- 
ry judgment in the Commercial 
Court that the document is binding 
on both parties. 

Mercury argues that the heads of 
agreement was merely intended to 
provide an interim framework for 
negotiations and has no legal sta- 
tus. The company claim* that the 
document has been superseded by 
toe operating licences and the regu- 
latory regime supervised by Oftel, 
which took effect last August 

At the centre of the tow is Mercu- 
ry’s demand for unrestricted free- 
dom to use BTs local circuits to 
connect customers to its own 
piuTvnpd nirtirmni telecommunica- 
tions network, which is due to be 
completed next year. 

□ BRITISH Medical Association 
urged the Government to bring in 
legislation to aid sports sponsor- 
ship by tobacco companies. Buck. 
ingham Palace is to review the 
granting of royal warrants to ciga- 
rette manufacturers. 

□ saijs of heavy commercial ve- 
hicles rose by 143 per cent in Janu- 
ary compared with the same month 
a year ago. Other commercial vehi- 
cle sectors remained depressed, 
however. Light van re gistrati ons 
were , down by 5 per cent while me- 
dium and heavy van sales dropped 
by 8-35 per cent 

□ COTTESLOE Theatre, London, 
one of the three stages of toe Na- 
tional Theatre; is to close in ApriL 
Sir Peter Hall, director, said it was 
doubtful whether the National 
Theatre itself could survive because 
of inadequate funding from the Arts 
Council. 

□ NORTHERN IRELAND’S gas in- 
dustry is to renew efforts to secure 
a supply of natural gas from the Ir- 
ish. Republic. A plan to pipe gas 
from the Kinsale field off toe repu- 
blic’s coast was abandoned last Sep- 
tember. Rising costs and the loss of 
customers to other fuels was 
blamed. 

□ THE GOVERNMENT will intro- 
duce legislation, in the next parlia- 
mentary sessio n toig autumn to 
abolish all legal restrictions on shop 
opening hours. 

Ministers have decided to imple- 
ment the recommendation of last 
autumn’s Add report which pro- 
posed that all restrictions on late- 
night and Sunday shop opening 
times should be ended. In England 


and Wales at present most forms of 
Sunday trading are illegal. 

□ MONTANO SECURITIES, Los 
Angeles-based equity dealer, is to 
open an instantaneous trading ser- 
vice in UK over-the-counter stocks 
in London by the end of this month. 

The group, which set up a London 
office in December, will shortly es- 
tablish a computer link with- the 
UK National Association of Securi- 
ties Dealers Automated Quotation 
System (Nasdaq), an electronic 
equity market that includes *L500 
securities. 


Andrew Taylor on proposals for a ‘clear statutory framework’ for ipt^rc^^lion 

Law planned for 


THE GOVERNMENT is proposing 
tegatatfoa that would Clearly estab- 
lish its rights to authorise police, se- 
curity customs officers to tap 
telephones an d intercept mail. 

A White Paper (polity document) 
published yes te rday by the Home 
Office also recommends that a five- 
man tribunal should be established 
to investigate complaints that inter- 
ception of telep hone calls and mail 
had b een improperly authorised. 
Unauthorised interception would he 
a criminal offence. 

The Government could he re- 
quired to pay compensation if the 
tribunal ruled that there were -in- 
sufficient grounds for authorising a 
phone tap or wfl to be intercepted. 

The proposals follow a judgment 
last August in the European Court 
that ruled that Britain’s phone- 
tapping procedures, although legal, 
were too vaguely defin ed in law. . 

The object, of a new Bill, the 
White Paper says, would be to in- 
corporate existing piecemeal provi- 
sions' - some of which have their 
origins in toe 18th century -into a 
stogie “clear statutory framework 
within which the interception of 
communications on public systems 
will be authorised and controlled in 
a manner commanding puhfic confi- 
dence." 

The White Paper states that im- 
portant safeguards will be main- 
tained and interception will be au- 
thorised only for clearly defined 
purposes. It argues, however, that 
“properly controlled in te rcep ti on of 
mm mi mirations for CgrtiUh- limited 

purposes is not only justified but es- 
sential in the public interest,” ‘ 

Under toe legislation, intercep- 
tions could be authorised: 
ft In cases involving criminal of- 
fences, where a person with no cri- 


The Government says its proposals on phone-tapping 
and mail interception will saiistythe European Convention 
on human rights and freedom, Which stipulates: 

Everyone has the right to respect for his -private and fa- 
mily life, his home and his correspondence; 

There shall be no interference by >i public authority with 
the -exercise of that right, except such as is in- 
accordance with the law arid is necessary in a democratic 
society in the interests of national security, public safety 
or the economic well-being of the country, for the preven- 
tion of disorder or crime/ for the protection of health or. 
morals or for the protection of the rights and freedoms of • 
others;..; - 

Everyone whose rights and freedoms as set forth in 
that convention are violated shall have an effective reme- 
dy before a national authority, notwithstanding that the 
violation has been committed by persons acting in ah offi- 
cial capacity. . - 



minal record might face imprison- 
ment of at least three years; or less- 
er offences involving large numbers 
of people or large sums of money,.. 

-ft To prevent offences involving 
violence 

* To prevent breaches of national 
security involving eitber terrorist or 
other subversive activity, or to sup- 
port the Government's defence and 
foreign policies. 

Legislation would also empower 
toe Home Secretary to "issue war: 
rants where they are necessary for 
safeguarding the economic writ 
being of the UK, but only if they are 
for the purpose of «« pirring infor- 
mation about matters outside the 
country. This provision wiU be 
framed so that domestic develop- 
ments cannot give rise to intercep- 
tion on toe grounds that they affect 
toe economic well-being of toe 
oountry.* 


The White Paper adds: “It Is an 
important part of the Governments 
foreign polity to prated: toe country 
insofar as it can from adverse de- 
velopments -overseas affecting toe 
well-being of the economy. 

“Foreign intelligence which may; 
be necessary in support Of .toe Gov- 
ernment’s foreign, policy will on Oc- 
casions include foreign i ntel ligence 
which is necessary fat* toe protec- 
tion of toe economic well-being of 
toe country.” 

Before authorising interception, 
the Home Secretary would have to 
be satisfied that other methods of 
investigation had either been tried 
and failed or would be unlikely to 
succeed. There would also have to 
be good reason to think that an in- 
terception would be likely to lead to 
an Surest and a conviction. . 

An improperly issued warrant 
could be quashed by the tribunal, 


qualified persons." 

The Bffl wilr jtypty'fo W inter, 
cep bon of all nwimm^ifa __ 

toe UK’s pqaa dr public tekcum- 
munfcatkjHs, . *tnrh>dfng Kni^ ^ 
tween our pubKc- tefet- nmmm^ 
tions systems and those in. other 
countries " It wifi also: -:' ' v 
•ft Maks it a criimnal offence, with a 
m a x i mum penaltyaf a £2,000 hue 
or two.-, years’ imprisonment or 
both, to tap jtocntes or infetcept 

matiwitoOUt fmthtw 'gaii q Wr faq w fop 
Home Secretary; \i‘: 

- ft Establish co&tzqlspter toetise of 
intercepted ~ material^ wiU 
generally; he: inadmissible in legal 
proceedings ensuring that intercep- 
tions can be used dtdy^ as "dn aspect 
of investigation; not fi grdsecetion; 

• Create a'postof comorissioher to 
scrutinise toe operation of fhefatea 
: and make an annual public ^report 
on the -findings- The conmussfanBr 
would also .aSsfot the tribunal; 

• Require t2te Home Secrecy to 

Cancel, ady warrant aa. soon as it 
was apparenttoai'gwia ig longer 
necessary. . Warrants would j» vaGd 
..for a maximum of six months, after 
which the Home Secretary ‘would 
have to re-examine the case tefare 
deciding whether to renow "the 
authorisation^ : . 

The tribunal will conduct its hear- 
ings in p riv at e. *It wouidcleady be 
neither sensible nor acceptable to 
publish means whereby those in- 
volved in serious crime; -dr espio- 
nage could learn toe basis on which 
their activities had come to' notice 
or, perhaps more damaging,' con- 
firm whether their activities .had 
come to notice," the White Paper 
soys. It claims that investigations 
ana lives might he put at risk if sen- 
sitive mfonnationwas madopublic. . 


European rights ruling set precedent 


BELGIUM - Telephone tapping is 
forbidden by Jew and there ere no 
exceptions, according to toe office 
of the Secretary of State foe Com- 
munications, Paul Cheeserigbt In 
Brussels writes. 

Law officers are permitted to es- 
tablish the existence of a telephone 
conversation, through the tele- 
phone authorities, in their search 
for evidence. 

CANADA - Telephone tapping war- 
rants in are Issued by 

judges applying the test of whether 
police requests are “in the best in- 
terest of justice,” Bernard Simon in 
Toronto writes. 

The judge can set terms and con- 
ditions to protect the public inter- 
est Toronto judges, for example, of- 
ten require police to turn on tape re- 
corders attached to public tele- 
phones only when a suspect enters 
the phone booth. Warrants run for 
tq? to 60 days. 

The use of phone-tapping 'has 
been significantly extended since 
precise rules were first given in the 
1874 Protection of Privacy Act Un- 
der amendments in 1377, investiga- 
tions into 50 specified crimes may 
justify phone taps, as well as any 
other crime with a penalty of more 
than five years in prison if commit- 
ted as part of an organised pattern 
of crime. 

Most warrants in Canada are is- 
sued for narcotics investigations. 
They are also used frequently for 


FT CORRESPONDENTS report 
on the Una on phone-tapping in 
other Western countries and (be- 
low) on the case of Mr James Ma- 
lone, whose victory m the Euro- 
pean Court of Human Rights led 
to the UK Government^ propos- 
als announced yesterday. 

MB JAMES MALONE, an an- 
tique dealer from Dorking, Sur- 
rey, won his case against the 
British Government in the Euro- 
pean Court ef Human Rights last 
August on toe ground that the . 
law against telephone tapping 
and i n te rc ep ti on of mail was too 
vague and arbitrary, Quentin 
Peel in Brussels writes. 

AKhoogh toe court did not re- 
ject Him principle of telephone 
tapping in a democratic society, 

It did suggest that ad e q uate 


against 

abuses should be incorporated 
iirtn any legislation. 

It reached the same conclusion 
in the Ktaas case brought against 
tiie West German Government, 
iRbOugh in ffiai instate* ft de- 
cided top* German legislation 
dad provide adequate guarantees. 

MrMalene,who unsuccessful- 
ly tried to sue the Metropolitan 
Bailee in the High Court in Lon- 
d<m for tapping and intercepting 
hls cnoS, ™ charged tin; British 
authorities with Interfering in 
his private Ufa and correspon- 
dence. the surveillance lad been 
carried oat by patiee investigat- 
ing inspected offences of dishon- 
est huddling of stolen goods. 
Charges on Which Mr Malone 
was subsequently acquitted. 


crimes involving possession of stol- 
en property. Police say they have 
been invaluable in fraud cases 
where toe main elements of the 
crime were committed over the tele- 
phone. 

FRANCE - Telephone tapping in 
France takes place in a legal vacu- 
um which the Government, despite 
its intentions about improving citi- 
zens' protection from state surveil- 
lance, has so far foiled to fill, David 
Marsh in Paris writes. 

An official report in 1882 for M 


Pierre Mauroy, then frime Minis- 
ter, recommended an independent 
commission to set pound rules for 
the bugging of suspected individu- 
als by police and security forces. 

Since then nnthfog has hap- 
pened. Even though any interfer- 
ence with civil liberties is deemed 
unconstitutional unless specifically 
allowed by a change in the law, 
several thousand people a year are 
estimated to be subject to official 
eavesdropping. 

The administrative basis on 


which toe tops are carried bpt- 
tbrough requests from tile Defence- 
or Interior Ministries for. alleged se- 
curity risks, and at the demandof 
prosecuting autho rities m criminal 
cases -iskept a secret 
The Government's inaction is 
iTOhic in view of the strong frifr 
BaM made against -.toe p re v ious 
right-wing administration over tele- 
phone tapping of ' pbUfigtahs^&nd 
journalists during the 1970s, • - 

UNITED STATES- Wiretapping by' 
federal agents has been tightly. con- 
trolled .since 1388, ffooty Dnmtt In 
Washingto n writes. . : 

- - Before a tap is instituted it most . 
fae approved by. a UK district 6i»rt ‘ 


i proved that it has exhausted all 
other investigative techniques and 
teat- it .has solid grounds for -sus- 
pecting criminal activity- 

The court order u valid for Only 
80 days and an affidavit must be 
submitted after that time. Wiftdtifca 

court order, wire-tap blng is a feder- 

al offence, punishable by a man 1 
mum sentence of five yedrs’ imgris- 
onment anda £10,000 fine. 

Mom January to May 4884 (foe 
last period for which statistics are 
available), federal judges ‘approved 
154 wire taps for toe Rsderal Bu- 
reau of Investigation, a tafB* in- 
crease over previous years due tq~ 
tite agency’s expanded cotoite^ 
drug prog ramme, 


Takeover to strip workers of union rights 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 

BELL CANADA International, the engineers at its London headquar- 


Narfo American computer services 
company, is maki n g its purchase of 
a subsidiary of Cable and Wireless, 
toe UK communications group, con- 
ditional on the stripping from the 
employees’ . union all collective 
bargaining rights. 

This stipulation is thought to be 
one of the first instances in Britain 
of a company - particularly a for- 
eign-based one - making as a condi- 
tion of its purchase of ano t he r the 
effective removal of trade unions. 

BCFs condition of the. removal of 
bargaining rights from the white- 
collar Association of Scientific, 
Technical and Managerial Staffs 
ASTMS led to a one-day strike yes- 
terday by some of toe company’s 


tecs. 

BCI, a wholly-owned subsidiary 
of Bell Canada Enterprises, is buy- 
ing four Cable and Wireless subsidi- 
aries in a deal worth just less than 
ElOm (Slim). 

ASTMS had held sole bargaining 
rights for about >90 staff in one of 
them, Cable and Wireless UK Ser- 
vices, a thud-party. Computer main- 
tenance company, since its forma- 
tion in 1981, and has had negotiat- 
ing rights throughout C&W for 
more than 40 years. 

In a totter to all staff Mr Gabby 
Shaw, C&W UK Services managing 
director, said: "Recofpising that 
■staff play a key role in achieving 
corporate aims, BCI considers it es- 


sential that the new company 
adopts a positive approach to pay 
and conditions that WiU provide the 
necessary motivation and flexibility 
for individual advancement 

“BCI considers that its employee 
philosophy is best suited to discus- 
sion and consensus between each 
individual and the company's man- 
agement, as opposed to collective 
representation.” 

Accordingly, ASTMS has been 
given 30 days’ written notice of the 
termination of all its agreements 
with the company, covering union 
recognition, collective bargaining, 
redundancy and other Issues. 

The union is concerned that the 
move is setting apreeedent Mr Jim 
Mercer, ASTMS London divisional 


officer, said: Itfs GCHQ for toe pri- 
vate sector (a reference to the Brit- 
ish Government’s banning of .trade 
im jrmg at*its Cheltenham xanuntinl- 
catians headquarters last year) but 
its being dope for profit^ as' dfflinflt 
from security reasons, 'however 
spurious." . s 
Mr Mercer, insisting that there, 
bad been nohistotyiiwtfailtyhir .. 
dustrial relations dffftaiftigMte- 
tween the company and'ASEMS- 
said the union's objective 
secuie a firm agr^n»nt'ti£%we; 

can continue.” 

-CaMefe Wireless sz 
concerned to find .*•' 



service company 
Ale’ to guarantee * f — 
staff conceroed. .... fyfyjkprK- 
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Robin Pauley sees an end to Whitehall’s cash fight with local councils ^ - 

High spenders come back into linef "" 


a-, .-s 


THE GOVERNMENTS fight to 
contain the budgets of high- 
spending local authorities (rate cap- 
ping) is practically over - bar a lot 
more shouting. 

Although the 18 councils to have 
their expenditure, and rates (proper- 
ty taxes) limited by statute may not 
conform to all the Government's 
deadlines, it now seems likely that 
most of them wifi eventually make 
a legal rate and budget according to 
toe Government’s command. 

Rates are levied by authorities 
according to values assessed on do- 
mestic and commercial properties. 
The funds produced are used chief- 
ly to provide local services to com- 
munity. 

The list of councils to be rate- 
capped was announced last July un- 
der tiie controversial Rates Art, in- 
stigated by toe Treasury to ensure 
feat control of local government fi- 
nance would pass away from both 
local councils and toe increasin gly 


fragmented Environment Depart- 
ment to the Treasury. 

Sin ce then, all the councils in- 
volved have refused to legitimise 
toe: Act by hegotiating with toe 
Government By refusing to ask far 
increased rate or expenditure lim- 
its, the councils have denied them- 
selves toe right to provide a high*** 
level of services than will now be 


They have given the Government 
a headache by threatening -total 
non-cooperation to the point of ille- 
gal behaviour that might lead to a 
breakdown of services, personal 
bankruptcy and disqualification 
from office, and a level of disrup- 
tion, particularly in London, that 
might have been so politically unac- 
ceptable to parliament as to have 
forced some sort of retreat cr com- 
promise by the Cabinet 
By patient tactics, Mr Patrick 
Jenldn, Environment Secretary, ap- 
pears to have won the day. He has 
.kept open all offers of meetings but 


has not yielded anything, the coun- 
cils, having failed to deliver their ev- 
idence and ask for softer Emits with 
which they would then be prepared 
to comply. 

Both he and the council leaders 
have embarked on a lengthy and te- 
dious propaganda exercise, 
trying to paint toe other as intransi- 
gent and inflexible. It all sounds 
very hollow, but keeps them busy. 

All the signs are that this bluster 
will continue far as long as possible. 
The councils want to embarrass the 
Government and want as miinh 
publicity as possible to try to com- 
municate to (he public their view 
that any cuts in the offing are the 
result of central rattier than local 
government policy. 

Sixteen Labour-controlled coun- 
cils among the 18 are unified in 
their verbal defiance and may be 
late in setting their rates. 

The timetable now looks like th^ 
Orders enforcing the rate and ex- 
penditure limit for 


spending councils were approved 
by parliament last week and cannot , 
be changed. These councils must 
set & budget and rate not hi ghw 
than the limit by Match 10 . 

Orders far the other 14 councils 
are expected to be laid next weds, 
after which no changes «m be 
made. The rate becomes effective 
from April L All r atep ay ers can re- 
fuse to pay any part of their rate 
bill in a rate-capped authority 
which is based on a rate WgW 
than the limit 

The signs are that behind the de- 
fiant and united rhetoric there is 
neither the personal will her, to 
most cases, the political possibility 
of widescale law-breaking, ... 

Most eounciHora privately- draw 
back from the prospect of bankrupt- 
cy, tiie ambitious admit that dis- 
qualification 'from pobllc office 
would be too much to' accept and 
toe realists admit that it would' be 
. . — impossible to get majority support 

the four highest for illegal action in a&y of toe rate* 



capped' riwtacfls - except, 
Hadcneftlh London, 
deprived borough. •• 

In tixatsense.it is 
that the ceuflfcfis Were 
Aetoritil'tactics w&i&'fBfesr 
cany iapractieei ; • ; 

An alternative stztifeglY 
cussed but pot adopted^, wasfo roo 
for as long as possible ■ witidn. ttfi' 
law, without cutting manpower or 
services, then announce that 
under. - tiie Governments cep toe 
council could no lo n g er operate. 

The' d&ternmetit wbQld~theai:b® 
handed the ktys of the town halls 
amt bwidajl In the 

Monday -and make ell . the serv*«* 
cuts arid staff dismissals n ficessa*y 
to! 

expenditure Emit 


j-BUk, tqnuni wcuj. — 

always the dvR - servants? ; 
inare - paftiadarty it it bappe°«i 
In London across a gwathfr® *** 
capital. : ■ ' " : r ; . 
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FINANCIAL TIMES SURVEY 


Financial mergers, new 
technology and planning 
restrictions are straining the 

property industry’s ability to 

provide suitable buildings in the 
traditional City core. The Square 
Mile is bursting at the seams. 


concern 


over market 
revolution 


By William Cochrane 


A WAVE of- reforms has begun 
to sweep through the UK securi- 
ties Industry opening new Oppor- 
tunities ana posing - new 
demands on the City of London 
property market Since June 
19S2 more than 40 betrothals 
between banks, brokers, jobbers 
and other parties have been 
recorded, according to Valin 
Pollen’s Feedback newsletter,, 
and others are still being lined 
up. 

How these and other changes 
will affect the property industry 
remains a subject of debate, but 
already an Impact is being felt 
on arguments about the relative 
merits of locating in the heart 
of the City or -on 4ts fringes. A 
crucial role will also be played 
by the City's planners. TheSr 
local plan -now' under discus- 
sion will determine whether 
buildings have to be retained 
or can be demolished to make 
wav for new. . 

“ The changes taking place in 
the City as a result of the re- . 
taxation of -Stock Exchange 
rules’ on mergers between 
financial institutions, the Cower 


report, and the L continued 
growth, of the Eurodollar and 
other markets; will all lead' to 
•pressure for growth 1 in “the 
' central ' office - core,” according 
to agents Richard EDUs. 

In many cases the shape and 
the structure of the emerging 
financial institutions and the 
arrangements made for regulat- 
ing them- will themselves affect 
property requirements and 
locations. — 

. “The" City’s new financial 
structures are encouraging both 
rationalisation within -firms 
which are partners to the 
mergers. _• and a tendency- to 
firaw them together in one 
building,'.’ Mr .Geoffrey Pente- 
cost. of . Jp'nes Lang Wootton 
says. 

’ This could encourage frag- 
mentation of a sort in the future 
—that will depend on how the 
City regulates ' itself— but bur 
view is that this will nbt neces- 
sarily mean physical separation 
pf functions." 

-New ' .technology is .also 
inakibg great demands on build- 
ings, Mr Jeremy Mackay-Lewis, 
an- architect, points out " Only - 
10 per cent of the floor area of 
buildings in the City Meets the 
need of users.” This means new 
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Rogar Taylor 

Demand for large buildings is expanding the traditional financial area on to the Thames north bank around London Bridge. Ebbgate House (left) has gone to Barclays/de Zoete/Wedd, 33 King 
. William Street (centre rear) to S. G. Warburg, and the unfinished Billingsgate (right) to Samuel Montagu. Montagu is having second thought*, but another financial tenant is likely. 


buildings would have to be 
created and this new generation 
would have- much higher rents. 

There Is indeed some evidence 
that this is already happening. 
Latest rents, for Greycoat/ 
Kosehaugh’s Finsbury Avenue 
development; ode of the new 
fringe giants, are more than £20 
a sq ft. This is a significant step 
from Greycoat’s earlier Cutlers* 
Gardens scheme which saw first 
lettings at £16 a sq ft when City 
core rents were £32. 

Negative • 

.The way in which the City 
authorities’ decisions will push 
the market remains to bo seen. 
In a move which has caused con- 
cern TO some agents, the City 
has included in its -draft local 
plan a very large conservation 
area covering much of the main 
office core, reducing comprehen- 
sive redevelopment possibilities. 

Richard Ellis, which has de- 
scribed the designation as 
entirely negative, has made 
representations to the City’s 
Court of Common Council aimed 
at securing a redraft of the plan 
and is encouraging others, 
especially occupiers, to do 
likewise. 

Lack of development oppor- 
tunity in the . core will, accord- 
ing to JLW, continue to draw 


growth to the periphery. This 
trend would be strengthened by 
the -increasing tendency for 
stock exchange deals to be 
traded from offices and away 
from the Stock Exchange floor. 

“This will decrease the loca- 
tional puH of the Stock Ex- 
change,’’ Mr Pentecost says. 
However, he does not see this 
leading to gaps in the central 
core. “ The small- ttHnedlum- 
sized foreign banks will wish 
to remain.” 

Not everyone agrees, how- 
ever, that large multMeatUred 
buildings oti the periphery will 
provide file main thrust of 
future City development Mr 
William Woodward-Fisher. of 
Chestertons. believes demand is 
cyclical, and fashion even more 
sd. ' • 

' “ Looking back at the office 
market two years ago is reveal- 
ing,” he sayS. “There was a 
strong -feeling that small, pres- 
tige headquarter buildings in 
the City were In, and that large- 
scale development was a thing 
of the past 

“Decentralisation, which had 
calmed down in- the early 1980s, 
was gathering pace again. There 
was a strong feeling that de- 
centralisation ahd an improve- 
ment in Communications would 


lead to companies withdrawing 
from the centre of London, leav- 
ing only senior managerial staff. 

“It was felt 1 that a lot of 
people would end up working 
from terminals at home." 

Demand for large buildings 
will diminish although top 
quality new buildings with all 
modem amenities built to the 
highest specification may In- 
crease their popularity, he says. 
“What will not be so accept- 
able is seeohtlary refurbish-- 
meat or buildings behind period 
facades." 

He sees conflict developing 
between planners and the deve- 
lopers. "The City of London 
draft plan will come to be 
regarded as a fine example of 
the short-sightedness of the 
planners in not adapting to 
changing times'- he concludes. 

Costs 

Comparatively recent build- 
ings could also be vulnerable, 
according to Mr . Charles 
Sanderson, of. Savllls. “Sub- 
standard 1960s buildings with 
low ceiling heights which do not 
permit introduction of modern 
services must be written down 
to site value and demolished,” 
he Says. 

This Is already being done. 


Last month London & Metro- 
politan Estates, a subsidiary of 
London & Edinburgh Trust and 
Balfour Beatty, announced a 
290,000 sq ft development on 
the site of Britannic House 
North, the old BP building in 
Ropemaker Street, off Moor- 
gate. 

But it all costs money. Last 
year we reported a site value 
of £22m for London and Edin- 
burgh’s other big city scheme, 
Billingsgate, plus more than 
£44 m estimated to complete the 
development. But this produced 
a £62m surplus value. 

As far as investment is con- 
cerned short term funding by 
syndicated or consortium groups 
is now not seen, as more than 
a temporary answer. In the 
long term market there are few 
funds which have more than 
£20m to commit to a single 
property, according to Mr San- 
derson. Over the past two years, 
several of the big pension funds 
which have traditionally backed 
these large developments have 
started to sell property — partly 
because of redundancies in the 
industries they Cover which 
has reduced their cash flow. 

Mr Sanderson also forecasts 
more space being taken by 
owner occupiers. Financial 
packages from banks, and 


shared ownership would be more 
common. This would involve 
a further rise in investment 
yields and the evolution of a 
“wide market," so joint or 
multi-ownership can become 
accepted. It suggests urritisa- 
tion, which seems to be becotn- ‘ 
ing an increasingly prevalent 
theme in the investment mar- 
ket 


Hedge 


Mr Rodney Petty, of 
Weatherali Green & Smith, 
inserts a note of caution. It is 
still not clear how last month's 
rise in bank base rates is going 
to affect the market. 

The sharp corrections in 
equity share prices should be 
a reminder that market traders 
can have a bad time. Whether 
it will affect property commit- 
ments or the high level of City 
pre-lets predicted for 1985 
remains to be seen. 

It might also remind invest- 
ing institutions of >the qualities 
of property as a hedge and 
encourage plans, for funding on 
a single, joint, or multi-owner- 
ship basis. 

It may be instructive a year 
from now to look back at the 
views of Mr Simon Harris, of 
soecialist City agents Baker 
Harris Saunders, perhaps the 


most outspoken supporter of big 
buildings and periphery loca- 
tions. 

“ Demand is coming from 
tenants who require whole 
buildings which provide all the 
space which can house new 
technology,” he says. 11 Tenants 
also do not mind sharing build- 
ings if the architecture is signi- 
ficant. 

“ Demand is severely out- 
weighing availability of the best 
buildings. There are a large 
number of inquiries from banks 
and professional firms prepared 
to lease buildings or parts of 
buildings, but the right space 
cannot be found. 

“Architectural identity is out- 
weighing location and tenants 
are prepared to look further 
afield. Their initial question is 
not: ‘Is the floor raised? ’ but: 
‘What is the raised floor void 
and what is the design specifica- 
tion for air conditioning? ’ " 

Mr Harris says there were 
many buildings within the 
central core which had been 
on the market for a long time — 
one for more than a year — and 
which did not let until all the 
other buildings had been taken. 

The question this year is 
whether we will be counting 
pre-lets or letting boards. And, 
if so, where? 


)n risk 


institution. But which city? 



Richard Eliis. CharteredSurveyors. 

Established in the City of London, 1773. 

An unimpeachaUe pedigree. 

And one wtach now extends far beyond 
the traditionally accepted scope of property 
adviser Andfaib^ond the confines of the 
Square Mile. . 

ToNewYoric, forexaraple.Nowjostling 
for position as the world's principal financial 


centre {where we have under management 

for property investors, over $1 billion). 

ToSydney, To Amsterdam. HqngKong. 
Sao Paulo. Singapore. 

Ift all these cities, and dozens more 
world-wide, Richard Ellis is recognised as 
an authority on commercial property. 

: . For we appreciate that it is essentially 
an investment An integral paitof the fabric 


of any business. 

Our understanding of the key financial 
aspects have led to the innovation of many 
new techniques and services. 

Our partners deal with an increasingly 
diverse range of corporate financial and 
property matters. 

Whichever City is your concern, youU 
find that Richard Ellis can provide the same 


level of expertise as we have long done in 
ECl,2,3and4. 

Richard Ellis. 

Berkeley Square House, London WL 
64 Cornhill, EC3. Telephone: 01-629 6290. 

Innovation. 

A Richard Ellis Tradition. 
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The ability of central locations to meet new tenant 
demands is uncertain. Michael Cassell reports 


Heart set to beat 


at slower rate 


The Core 


THE PRIME CKy of London, 
office market has entered 1985 
in confident mood, though there 
are few property pundits brave 
enough to suggest that it will he 
a vintage year. 

In the words of one agent, it 
looks as though we are In for 
a solid, safe and unexciting 
tune." 

After an uncertain and unpre- 
dictable 1984, when an early 
Improvement in interest and let- 
ting was stifled by problems in. 
the International banking sec- 
tor. the revival towards the end 
of the year has carried through 
into 1985. 

The reorganisation of finan- 
cial services within the City, 
notably the proposed merger of 
(several large broking houses 
with banking groups, has started 
to make itself felt on the office 
market, with demand for high- 
quality, flexible and efficient 
accommodation on the increase. 

The big question overhanging 
the market is how well the tradi- 
tional office core will be able to 
respond to the fresh wave of 
demand. If an increasingly sig- 
nificant proportion of floorspace 
fails to come up to standard 
while planning restrictions pre- 
vent the creation of suitable 
accommodation, the outlook for 
the prime central market must 
look less certain than for some 
years. 

No-one is suggesting that 
prime locations face a crisis, 
but some believe the medium- 
term prospects are hardly rosy. 

According to Mr Nick 
Eaucher, of Baker Harris 
Saunders: "The inner office 
core will continue to let but 
not at the same rate as the 
fringes. We do not .expect 
prime City rents to move far 
this year. AH the action will 
be on the outer edges of the 
market." 

Mr Baucher says the scenario 
depends largely on the pace and 
success of the financial services 
revolution. But as long as its 
principal activists are In an 
expansionist mood, their effect 


on the shape of the City office 
market will be profound. 

"In spite of the strength of 
demand, significant numbers of 
older buildings in the heart of 
the City which are not being 
brouught up to date will be 
hard to let There will be 
resistance from the larger 
users, although smaller t enan ts 
will not tend to mind so much. 

“In sub-standard properties. 
Tents will fall although land- 
lords will not let you see tL 
Their buildings will simply 
have more empty space." 

The fresh wave of refUiWA- 
xnent in the heart of the Gity 
stands as evidence that the mes- 
sage has got across, although 
there is plenty of proof that 
refurbishment in itself might 
not be enough. In locations Ifte 
Cornhrli, modernised buildings 
have remained vacant because 
inherent shortcomings have not 
been overcome, either through 
a failure to understand market 
requirements or a lack of flexi- 
bility by planners. 


any case, Ian (Honda no longer 
have much choice If they want 
their buildings to let." 

The changing pattern is 
being reflected in institutional 
attitudes towards investment in 
City property. Over the last 
year, polarisation between high- 
quality buildings and older or 
refurbished ones has encour- 
aged funds to become more 
quality conscious and to dis- 
count even well-located build- 
ings that are not up to stan- 
dard. 


There is likely to be a further 
increase in the number of pro- 
jects funded from n on-institu- 
tional sources, particularly 
larger schemes where their 
speculative nature in terms of 
location and tenancy is not 
acceptable to the funds. The re- 
cent wave of freehold acquisi- 
tions by occupiers seems likely 
to continue. 



Difficulties 


If the right accommodation 
can be provided in the inner 
core, there is unlikely to be 
any shortage of takers. Mr 
WiHram Woodward-Fisher, of 
Chestertons, believes demand 
for central space of the highest 
quality must continue to in- 
crease. 

M What wm not be so accept- 
able are the secondary refur- 
bishment! or buildings behind 
period facades,” lie says. “I see 
conflict developing between the 
planners and the developers in 
this area." 

Mr Julian Ryder Richardson, 
of architects GMW Partnership, 
emphasises Increasing difficul- 
ties in redeveloping the City's 
historic centre. His practice 
designed Centurion House In 
Monument Street, which had to 
be built In stepped terraces to 
preserve the view of the Monu- 
ment from the Thames. There 
were repeated attempts to get 
plans approved. 

" The process can be lengthy 
and expensive but at least the 
level of City rents gives room 
for manoeuvre," he says. In 


As for the central market’s 
current state of health, buoyant 
demand is failing to have any. 
material impact on rents 
because of the continuing high 
supply of accommodation. 

Acordtng to Debenham Tew* 
son & Chumocks: "In spite of 
a drop of 500,000 sq ft during 
1984, the City still has an ade- 
quate Tange of accommodation 
available. Variations exist, 
between districts, and in EC2 
the year-end total was 21 per 
cent higher than a year earlier. 

In EC3 and EC4, however, 
there was a dec Hue. Even so, 
there remains a large range of 
office space available, even in 
the financial core.” 

With prime rents &n -the heart 
of the City reaching a plateau 
in 1984, some growth is likely 
over the next year. Top deals 
are likely to be in the £30 to 
£33 a sq ft bracket, although 
rents in new schemes could 
reach £35 a sq ft 

In an overall- review of the 
City market, Richard ElHs esti- 
mates that "Bake-up in the EC 
postal districts during 1984 
reached 3 An sq ft, the highest 
annual figure recorded in the 16 
years it has been compiling the 
figures. For the first time since 
1980, take up exceeded new 
supply, wb&ch was 3.1m sq ft. 
thereby reducing availability 


Centurion House had to be 
imllt In terraces to prese rve 
the view of The Monument, 
but the level of Oty rents 
gives room for such 
■manoeuvres. Nomura, 

Japan's biggest securities 
house, has chosen the block - 
to cope with its increasing 
Gty role. 


from just under 4m sq ft at the 
start of last year to 3.4 in 
December. 

Ellis emphasises that the 
level of space on the market-, 
remains relatively high,, how- 
ever, providing a continui n g 
choice for most prospective 
tenants. Rents have not yet 
started to accelerate. 

The agency estimates that 
1935 will see another L7m sq ft 
of speculative office space come 
on to that City market com- 
pared with L8m sq ft last year. 
Together with second-hand 
accommodation, total supply is 
thought likely to reach about 
3m sq ft, a repeat of last year's. 
Ellis believes that take-up will 
also reach about the same level. 

The agency is more bullish 
than, some about rental pros- 
pects, suggesting that increases 
of between 10 per cent and 15 
per cent could be on the way 
this year. 

It says "Movements in top 
City -rents could, however, con- 
tinue to he difficiflt to ascertain 
in Ihe absence of open market 
transactions Involving centrally 
located accommodation of the 
highest quality. In competitive 
in top .. rents could be 
achievable.” 
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Conservation 


paradox takes 


a pounding 


Planning 


AS CITY architect and plan- 
ning officer, * Hr Stuart 
Murphy must be used to the 
development industry taking 
the occasional side swipe at 
Mm* but since the publication 
of the Cfty draft local plan he 
must be wondering what hit 
him. 

In spite of the low-key 
launch of the plan and Mr 
Morphy's assertion that the 
document contained nothing 
sensational, the howls of pro- 
test are, three months later, 
still ringing in his earn. 

The draft plan Is designed 
to shape development in the 
Square Mile until the end of 
the century. The team at 
Guildhall say they have pro- 
duced a formula which fairly 
balances commercial needs 
a pfnit historical heritage. 

In essence, the plan' con- 
firms the City's role as the 
centre but suggests that the 
nation's principal . business 
proliferation of office develop- 
ment is harming other aspects' 
of life. Economic diversity is 
■vital for the City's good 
health, and offices most not be 
allowed to stifle other forms 
of business activity and 
employment, it says. 

The plan questions whether 
demand for office space win 
reflect past trends but accepts 
that continuing development 
will be necessary. It 
envisages that demand will 
increase pressures on areas 
outside the central core bpt 
says the overspill must not be 
allowed to destroy the 
economic make-np of the 
peripheral areas. The City 
appears to be dissuading 
development in those areas 
where the next generation of 
office buildings could be 
expected to emerge. 

AC the same time, the plan 
places heavy emphasis on pre- 
serving and enhancing the 
substantial .c o nservation areas 
designated within the City 
and makes it dear that pro- 
posals to redevelop or alter 
frii tf to g -buildings in such 
areas will come in for increas- 
ingly detailed scrutiny. This 
can include the inside, a&weO - 
as the outside, of buildings. 

The draft document stresses 
that the City Corporation has 
adopted a flexible approach, 
defining broad policies and 
avoiding too many specific 
proposals for action. 

While the plan makes 
repeated references to the 
need to stimulate develop- 
ment as an essential element 
In the City's commercial life. 
It also appears to be restrict- 
ing opportunities for it to 
take place. The apparent 
paradox has not endeared Mr 
Murphy to the development 
industry. 

The backlash has been 
swift and sharp, though the 
property industry's feelings 
towards the prospect of a 
tougher planning regime must 
mixed. Restrictions might 
make life tougher for 
developers- but they, tend to 
work wonders for property 
assets which are created by 
restricting supply and forcing 
up rents. 

Neither would many expect 
development in a location as 
■ sensitive as the City to be 
entirely trouble-free. The feel- 
ing is, however, that this time 
the City planners have gone 
' over tihe top. 

Richard Ellis singles out 
conservation areas for criti- 
cism, claiming It would pro- 
vide the corporation with 
considerably extended powers. 

. “As a precondition of 
applying for planning consent 
to alter or demolish or re- 
construct, it will be necessary 
for those concerned .to obtain 
listed building consent, 
despite the fact that their 
bnlldlngs may not be of any 
great architectural or histori- 
cal interest,” the agents say. 

“ Obtaining such consent 
depends on a number of 
- aesthetic considerations 
which, being mainly subjec* 


On this page and the following, 
Michael Cassell examines the 
strength of the outer areias 



Costs 


tlve, give little opportunity 
for logical argument, or Tefer- 
ettee to precedent, and against 
which there is no appeaL" 
rails believes that exten- 
sive designation of conserva- 
tion area stains on a main 
part of the office core will 
prove entirely negative. It 
would slow or impede any 
alteration or development anti, 
in reducing the number of 
permitted locations, drive 
away Important occupiers. 

"The Corporation is laying 
a dead hand upon that part of 
the City subject to the highest 
natural demand for Change.” 

v.m« has called for a 
“special policy area” encirc- 
ling the bank conservation 
area, within which high- 
density development would be 
permitted. 

Chris Peacock, of Jones 
Lang Wootton, says the cor- 
poration will have to show 
the flexibility to which it 
repeatedly refers in the plan. 

" If international companies 
cannot, because of restrictions 
on new development^ find 
what they want in the City, 
then London will lose out,” . 

he says. ‘ ;; 

' M We cannot abuse our geo- 
graphical. privileges and ex- 
pect businesses to locate here 
come what may. If we are 
not careful, we will have a 
decaying core in the middle 
of our apple.” 

Mr Julian Ryder Richard- 
son, a senior partner at archi- 
tects GMW Partnership, has 
been involved in many of the 
City's big redevelopment pro- 
jects like King William Street 
E -use, the Barings .build in gs 
in Blshopsgate and Centurion 
House in Monument Street. 
He accepts that there is a con- 
tinuing need for development 
controls, although he believes 
the planning pendulum may 
have swung too far towards 
conservation. 

“The draft plan is on the 
right lines, even If the City's 
concern at preserving -the best 
of what is left has tempted it 
to overreact,” he says. “If 
we are going to preserve' and 
conserve then .we are going to 
make life more difficult for 
the developers. 

“ But we need to look care- 
fully at what is left If we 
decide to pull things down, we 
most ensure we provide some- 
thing better. Although there 
are few reaHy-bad buildings 
being built in the City, neither 
are there .many good ones. 

“The ■»»" problem involves, 
the time to get plans passed. 

Some architects are less . ' 
charitable. Mr Frauds Duffy, 
of Duffy Eley Giffone Worth- 
ington, says the draft plan 
demonstrates little muter- . 
o« nearing at the economy of 
the GRy or the space 
. requirements of occupiers. 

It incorporates “an unfounded 
concern with preserving \ 
activities that need not be ta 
the Cfty," he says. 

" There is more in the plan 
about the quality of the 
environment than there Is 
about the City’s economy. - 
There are fine bondings and 
vistas and that historic views 
should be preserved; It is 
equally true that much, if not 
most. of the port-war 
redevelopment has been at 
best undistinguished and too 7 
often ugly. 

“ But a policy of turning a 
. quarter of the City tato.conr 
servrtloa areas is not con- 
sistent with the plan's 
proclaimed objective of ailow- 
tag the City to change. 

Perhaps unwittingly the 
CUy planners have stirred up 
a hornet’s nest and the 
reaction of the development 
industry wm, even after 
taking ' into accoun t its 
prejudices, have to be taken 
seriously. 

But the drSft plan has at 
least creaked the public 
debate which has been rare 
In the past, and Which could 
help ensure that the next 
phase of the City's develop- 
ment does refleet a balanced 
approach (to conflicting 

demands. 

M.G 


THE RISING poplarity of the 
City's peripheral office locations 
has quickly made them increas- 
ingly e x pe n sive. Mr Outs Pea- 
cock at Jones Dang ‘Wbotton 
reckons that the rent differen- 
tial between good. 'quality space 
in the fringes and prime , ce n- 

traHy-located accommodation 

has, in the last 18 mouths; nar- 
rowed from ss mudh as 50 per 
cent to around 30 per cent 

>• The search tor suitable 
space by huge occupiers has 
brought them to fringe markets 
where rented levels have gener- 
ally been sticking at £14r£I8 a 
sq ft, against more than £30 
a sq f t for space In the inner. 

“ Now the gap is dosing, 
core," he says. "New the gap 
is (dosing." " 

Mr Cris Tollast of St Quin- 
tin says the growth in rents 
look certain to continue. "Prune 
rents in the eastern . fringe, 
from Barbican to Houndsdltch, 
have hit £20 a sq ft— between 
25 and 30 per cent more than 
two years ago," he says. 
" Around the Mlnorles and 
Leman Street, they have 
doubled in five years to between 
£15 and £16 a sq ft” . ■. .. 

Rents in areas fast losing 

their fringe fanage, ouch as Fins- 
bury Square, are about £20 a- 
sq ft and rents for latest let- 
tings at Finsbury Avenue are 
set to rise by about 10 per cent 
over ti»t leveL 

On the other ride of the City, 
the fringe markets around Fleet 
Street and Holborn have not 
performed weh an terms of 
rental growth, and there have 
been— dor She landlord* at least 
—some disappointing - ' deals. 
Trafalgar House, for example, 
finally let OPlumfcree Court, a 
fine fauflding In an arguably 
nondescript location, for about 
£17.25 a sq ft The sale of the 
investment also left something 
to be desired. 


through -at 'less ..than. £30 a 
sq ft,, while lh locations like 
-Finsbury Circus the figure will 
be nearer £35. On vthe outer 
edges of the City rose -they 
might be up to ■•.-£40 A sq ft 
and in the . prime market total 
costs can run -to more than £45. 
•. While fringe locations can 
rating levels,, the -Tiew ^n era- 
offer an .. endless, variety of 
tiou of buildings -being 'devri. 
oped can ..provide ' vttal* savings 
in operational costs. 'Anew re- 
port from Jones Ihhg Wootton 
suggests* : that .tfrtvtee charges 
as an etehfent of total occupa- 
tion costs are likely to become 
an ' Increasingly ' rignifleant 
factor in establishing rental 
levels. 2--- - • 


To the extent ThatYservice 
charges are seen astaordinately 
high, there may be market 
pressure to trade off service 
costs against fenfsT resulting in 
' lower rental values. 1 . '? At the 
extreme, high service, charges 
may even have- a critical-impact 
on a building's letting pros- 
pects,” JLW says. . ; J : . r- . . 


Charges 


Reviews 


The report, which covers, the 
whole country rather than! just 
the Ctty, shows that in the four 
years until 1983, service charges 
in a sample of ' properties - rose 
by 75 per cent, exceeding the 
inflation rate by 25 pei roent 

Increases of that order mean 
the containment of > property 
service 'charges: '-takes da an 
added urgency; It iff dear that 
the latest generation of office 
buildings offer the .best chances 
of success. 5 . 

For' example, service charges 
at Greycoat-RdsehmighV .Fins- 
bury Avenue development an 
put at about £2=30 >. sq ft 
which, with . insurance, stfll 
works out at less than \£3 a 
sq ft — which -sets .a standard 
for other developers to match. 
It also throws a harsh light on 
the cost * of -operating hyoid 
and not-eo-old propertied com- 
peting, in ihe. same market. 

- In ' the Commercial -Union 
building, for example; services 
work out aff high -as £8 « square 
foot^at.99 Blshopsgate,- they 


More -recently, Cftty ofi London' 
Property- let its jOW Bailey 
office scheme to Ddotttes for 
about £17 a sq ft, implying that 
the Ludgate HaH area — or cer- 
tainly the buildings recently 
offered there — has failed to 
benefit from ihe growing 
strength of the fringes. 

Rents are not the only factor 
to be considered. Rates are 
subject to review annually 
compared with five-yearly rent 
reviews and big role in decid- 
ing where to locate. 

The impact of rates can he 
seen across the river at Hays 
Wharf, where St Martins wants 
to kick off at London Bridge; 
City with rents of £14r£18 a 
sq ft With rates hovering 
around ' the same level, • how- 
ever, the total rent-rates pack- 
age will be mors than £30 a 
sq ft. 

On the same basis, .combined 
costs in some fringes will work 


:£rfe mox# than £6;.and,a£Ange! 
Xjourt they «iSpeed''£T.' : ?‘ ; ; 


; .The . Iateeiv larger 

can provide economies of seals 
but It is in the area of energy 
consumption that some of lac 
most significant savingsr can be - 
made. The quality of construc- 
tion materials 'can also have a 
big impact on ease of mamte* 
nance and running' costs. Even 
when buildings ore r ebuilt 
internally, the cost of mri n t ai o-- 
ing the outride fa hric^c an over- 
shadow savings elsewhere. 

The latest ' generation of 
properties can also; offer. n: fieri-, 
bility which is not only con- 
venient but highly cost-effective. 
On overage, may shift 

staff every 18 months mri ihe 
con tinuing “ musical (hairs 
can" be' very expensive. ; 

If. as looks likely, the com- 
mercial property market. » 
going to be demand-led ® 
never before, attention to tins 
type -Of detail will be essential- 



Service charges at Greycoat/Bosebaugh’s Finsbury 
development are put at about £2.3fl a. sq fo<rt..grt Bn * ‘ 
standard for others, while rents have exceeded *h* »:•« n 


Wedo not ttiinka long list of '.X- 
instnicfions Is good ad\nrtising!.;.i.l 
Almost all our dienfsavailabfo 
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23 Lawrence Lane. EC21. 

01-6007281 

Fok Your Lettings Contact Jo Faffington, 

Steve Kjflick dr Simon-Beriy ■ ; 
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The Fringes 


THE increasing acceptability 
and strength of the so-called 
fringe office locations grouped 
around hze outer -edges of the 
Square Mile represents.the most 
significant, phmxqjumon- in- 
fluencing the. City of- London- 
property markets '' 

After years. of .raised, expects 
uons and repeated fabe- smarts, 
a combination -of - factor ha» c 
started to pu§b, back> the boun-*. 
daries of at property, market- 
which, in spite qf intense 
demand, pressures^ haft: resqv 
lutely refused to spread, far- 
beyond its historic^ oentfOv 
The market revival after* a 
fairly prolonged and-flabperkid- 
in the City, shows that efeattgipg- 
attitudes, and. requirements; by-’ 
occupiers, developers and, 
funders— plus increasingly re- 
strictive pin nrri rtg^-faave led to 
fundamental differences in 
emphasis. . * . 

Areas. once regarded; as fringe. 




kttri 


The£28m development of Triton Court, on Finsbury 
Sqiw&is a classic exam pie ofaCity fringe building: 
reconstructed to modern standards 


JL1-H.II Vt. Ii mimi ■ ic — i|ii w |U ■ _ _ m 

fundamental differences in 25“™“*.. ntma* has made- mtmications and (rotes. But 
emphasis. * thean acceptable as business Tower Hamlets has the best 

m^TOw°b?a^TOte^a S f^tfJ- transactions inthe Smw6\^*Aceas tike- *thoie 

pheral parti In, torn, some- standing, attitudes to location,' The. change- of heart among 
previously- peripheral location? provided -the- quality of a«om> OjqciwiBis has. been rapid. Their 
look increasingly like being uik me4*tioo : is,goo<L - readiness to tike thenght Space 

graded m value to become part Mr Chris Peacock, at" agents ha iwhat was once the wrong 
of the prime inner . office Jones Lang Wootton, says: pJacejias brought quick success 
market* “ Everything ha$ changed be-, to a generation. of. office 

How much.' .longer* for- eau s e- of th e -growing ■ real isa tion schemes. These- were originally 
example* will locations' tike tbat-many buMdings 1* the heart se *» «#• some -circles as- high 
Billingsgate, Finsbury Square of the City are- no longer suit- risk bat wtukh have -proved to 
and Liverpool - Street- be able, for the hew generation of be. $pqt-Q©. in specification.- end 


Hogg Robinson- and Sedgwick 
F orbes -have ^settled. 

• Angel Centre (175*000 sq ft), 
the London- and Merchant 
Securities- building - at- Islington 
is still looking for a tenant pre- 
pared to locate on. the outer 
edges .of the fringe market. i 

Looking further ahead* and 
after a gap which couldputcon- 
sJdqrable pressure, on rents, 
there are- several' big schemes 

in ' the pipeline. Few. doubt 
their qualfly, or thei? ability to 
match occupieir. requirements, 
and any. reservations about their 
location are HJfcely to be quickly 
overcome, if only because -the re 
will be few alternatives, . 

The- projects include the re- 
development of Liverpool. Street 
and Broad Street stations .by Mr 
Stuart I^ptonX ; Stanhope 

Securities* which will- ultimately 
provide about '• lm ' sq ft 
of net office space. The first 
accommodation, should be ready 
at the end oCueytyean,: 

There is a$so; the. London... & 
Metropolitan pndect qn fine site 
of the former BP complex, in 
RoperaaEer- Street,' 1 where 
demolition, wqrk. is w 4 erway 
and which. wjJl provide ?b0,000 
sq ft of space, It.is. dqe for 
completion iti the summer, of 
1887, 

Norwich IJnfonis also finding 
major office schemes at Fen- 
church Street Station, due. for 
completion at the end of- 1*986. 
and an. $6,0Q0 sq. ft project at 
Finsbury Qircuit ' 



and Liverpool - Street- be able, for the hew generation of SPfffcOT. itt specification.- end 
regarded in -a different light to financial itraas and that %. prime timing. - 
those- in the City’s, traditional location, is no- longer so- vital. Mr Peacock, says: “It is 
heart t How roach longerbef ore No-one- can. now afford- to. be- becoming increasingly difficut 
the trend- sweeps, south across liev& that location alone. wlU to*.^ define exactly- what co-astf- 
the river- to- embrace locations let a building*- tutes peripheral space. Given 

previously viewed trom the- City The-, common view, as that a P®® 11 ? fqr Liverpool Street 
as a commercial ho-tuan’s. land Qtty.. fringe - renaissance. is . wo oootilBie- to regard that 
rather* than as a potentially underway. 'Mr. Cris. Toliast, of loati».»«iiijrtiHi«-<rae*ti*ai» 
attractive, alternative business St- Qwlntin, says demand for ®“ Wrt' °f 

location, huge-- chunks, ot quality office {?Sy- A®«; wbq would 


Scarcity 


let a building,’’- totes peripheral space. Given 

The-, common view- os that a 9®““$ for Liverpool Street 
Otty. fringe, - renaissance.**- is . wo continue to regsird that 


underway, Jfis Cris. Toliast of krati^awanytitingother-ihan 
St Qnlntin, says demand tor ® n fetegrol part' of the central 
largo- chutiks> o£ quaSy office And : wfcq would 

space, is insatiable aSd-demand e : 


wffl roST thh. - Lohdoq 


Edinburgh 




about by a . number; oC : ' nwtket “ 
forces* . Iti tiie first plaro*. the 


nies are ^-central Meo.vdU, from 
lorces* UK we nrs^ juarov uie x ^ er atiae.™»««irar3fi mZ D0W b®- provide- very fqw 
continuing revolution, in the So rolMaS opportunities for development 

provision of finand^l sereic^ **■ ^ 

has. created a : fresh wavn of which mapy tenants wfii 

demand for office accommoda- require. It is to the perpheral 

tion* Occupiere. are increasingly ^Th^-e^er^Citv friacivW *&**, developers, apd 

wiJl now liaye Ip 


•which jaany tenants, wjli 
require. It is to the pexpheral 
areas . that developers, apd 
occupiers wail now have to 
look,'* ‘ 


demanding a hi^qimhiy wqtfc- vW^th^mSoSSoScSS «®il *»w have to 

axeas iq, building wldch qan has seen more ' develop- Marb-nt 

not only accqmmo^ste tilft, latest than any other aro und 

office. the pity’s edge. According- to Whether- the. fringes will be 

have an inbuilt fiGtibp^to Mr- Richard Main of the- agents able to. fulfil the deanands of 

uamer “VU> the xnarkef is no* a foregone 


The sqarctijr of- tuaUy aa&tftiiti of 'the- City cnodution*' especially bearing 

acro^odatto^mtim Ctiy.care qevm Is naw ^ conservatian in mind the phtwniog obstades. 

--and thti. area,, V\ wuxiers cannot get In. tfce shorts teriq* tha supply 

Inhty iv , ti | tikely whM they tjaitt there «hd it cab- of awtirtie accommodation 

means timt attention; has., not be created, then they will looks- limited, 
to areas where the product, can j^ Vft ^ ayatiawe. The number of i 00,000 sq ft- 

be.piovid^. “T^C; 'eastern ^inge I?, al- plus. office- schemes ^aiiabie 011 


means wat attention tKW.^ifted not be created, then they will 
to areas where the products eau to go.whfifq. it-is available, 

be. providrai. ■ ;.. _ • __ “ The- eastern friaae is. al- 


Agepte Richard, ready: an, est^shed- adjunc- to qnthc7fringes^- 

oulgtaBCing feature orvthfl- the City ma^tot^hut the poten- cati be counted on. one hand. 


City property, markrt wavde- _tial for. further- development There is: 
mand; not:.oajy VXt - • Bury Court 


than second^bapA fteorsoage. 
but for . very **ns»C “A titan 


irt House. (J.D7,(K>a sq 
Haslemere scheme 


ties that, more tive . Haslemere scheme 
§q. ft of: office .which, . after . an abortive part- 


dozen bu|htihg3. Uv excess ot sboco, a year has i>een taken in still vacant, 

50,00(1 . sq ift, aUjin .ueyt or • m 1 eas^bi year ini* tite eas t er n f TfiJ*® Court. (200,0 


... — . . .. ..... year mi* the eastern 6 Twjen Court, (200,000- sq ft), 

modem air^ondrt^ued, sp.w®, the last seven the. Rpyal- London Mutnjllnw- 

were let Tn the F1C- postal <fcs- ye^s. He beheves' that a con- anqe . complex;, at Fmsbuiy 
tricts ; an^ afeqst al^ wem out- tiauatipn of -the trend lead Square^ Where several big 
sidq thq ..Ct^y core. to shiavtoge'. 7 " . inquiries are bung- pursued, 

majority went to the fiqaa«al >• "W»h^ a troditional City • 50 Lndgate Hill (119,000 sq 
services sector, . oocHoier- bke Che Ixwidon Com- ft), the City of London Real Pro- 

The trend towards, the . modifies Excb^tge decades in pert* seneme. An adjoining 
fringes, was. in the -past 0?ten- favour of a locations like St 63,500 sq ft in Old Bailey has 
firanly resisted^ but there' sow Ratiierine’s 'Oede, vt-' changes Just been, let to Deloltta Haskins 
shears to-he a general wilhhg- everything, ” he says. At a and Sells. 

ness by oceupiem to, ffl» furthm:. stroke, the City property • Nearing completion, is 1 

Their new enthusiasm, x$ puv, market ba&to be- redefined. ' Prescott Street (125,000 sq. ft), 
ttally based eh the -reatisatipn “ Some fringe locations will the. former Co-operative Whale- 
that big cost savings are pos-. never, make it, in spite oF sale. Society headquarters, on 
s&te- and- that the cemprehen- pressures on- '. the centre, the eastern fringe in an area 

sive- development- of some iin- because - of factors tike com- where names like J. H. Minet, 


"-When* a tmditioujd eity ffiSO Ludgate HUl (iiqOOOsq 
octtRMcr bke the London Com- ft), the City of London Red Pro- 
modifies Exdoahge' decides in pe«y seBeme. _ An adjoining 


ahd Sells. 

ffi Nearing- oompletUm. is 1 
Prescott Street (125,(XH> sq. ft). 


Prospects. 

Still waiting, in the wings-, is 
the office scheme- proposal close 
tn. "St Paul's, by Wimpey Pro- 
perty, in conjunction with St 
Bart’s Hospital. Over the river. 
Chesterfield. Properties’ 130,600 
sq ft setae me 4q Southwark, New 
City Court, should be completed 
in early 1986. 

perhaps most- interest sur- 
rounds prospects, fo^ rthq office 
spaeebeing created «n,tbe. south 
bank of the. Thames, which* by 
virtue of the rivet’s interven- 
tion* remains thn,biggest -Wage 
maiRet, 

Second only in. size to St 
Martins’ Loudon Bridge City is 
tb« redevelopment of Sea. Con- 
tainers House, built- %s a hotel 
bat never used for that purpose. 
The chalglnghig conversion- is 
well , underway and. when com- 
pleted- by Easte i;. 1986* will 
provide 273,ooo sq ft- of space. 
About 68,000, sq. ft, has been 

But it fc. London Bridge City 
on which most eyes, are focused. 
The ambftjous £350nv develop- 
ment wtltproride-up-to 2m ;q ft 
of top quality spa.ee on roe 
waters edge. If the Project was 
on. the north bank it*, success 
would.be a foregone conclusion, 
but its creation, is still widely 
seen as a gamble which few 
would dare, or care, to make. 

St Martin s, however, seem, 
encouraged by- the- interest^ 
behig shewn, by prospective 
tenants. With tile first space' 
due to become available in utile 
more than a year, there is 
evidence that occupiers are 
prepared to locate south of- the 
river if the accommedatiop is 
right- , London Bridge City 
would appear to be offering a 
quality of environment un- 
matched north, of' the river. 

If St Martins* bold decision .is 
vindicated, then the transferrin* 

tion of- attitudes among 
occupiers can be said to be 
complete: the boundaries of the 
City office market can finally be 
redrawn. 


M,C- 


The city board with 
a lot more behind it than 


TheofFice hllllfflinflC 

properties on which Mil 

you'll see our board are as varied as the ^ 

services which lie behind it 

We not only let buildings for clients; we also 
seeKout the right premises for prospective tenants 
in response to a tight brief which we can help 
formulate 

Ift the professional feel for the pulse of the 
property market and the strength in depth of 
our servicesthat attract our boards to so many 
properties, — - 

And ift the reason they EZd^hrdld 
come down again almost as Epu|ivi#in 
soon astfieyve gone up. ElwJlINJII 

Surveyors 


soon astfieyVe gone up. 


Haiqpton&Soiis 

Select in EC3 


HOLLAND HOUSE. 1/4 BIJRY STREET 

Only two floors remaining. Air-conditioned. 6,726/14400 sq ft 

14 FENCHURCH avenue 

Prime Underwriting Room opposite Lloyds. 1,025 sq. ft 

CHESTERFIELD HOUSE, FENCHURCH STREET 
Modernised, air-conditioned single floor 
7,600 sq. ft or suites of 3,700 and 3JKX> sq ft 
Joint Letting Agent: George Trollope & Sons 

9, Dowgate Hill, London EC4R 2TD Telex: 


3/4 ROYAL EXCHANGE BUILDINGS 
Self-contained, air-conditioned building 
All or substantial part of 13,5Q0 sq- ft- 
Jomt Letting Agent: Jones, Long Wootton 

14 TRINITY SQUARE 
Modernised, air-conditioned. 5,500 sq ft 
or three floors. of 1,610, 1,700 and 2,190 sq. ft 

Joint Lettinp Agent: George Trollope & Sons 

894718 01-236 7831 





Financial Times 




City of London Property 4 


William Cochrane looks at the impact of changing demands 
from tenants, new technology and energy services 

Gambling on a new address 


Occupiers 


LOTS OP gambles are being 
taken in the City of London 
today. The big one is the securi- 
ties industry revolution, which 
could lead to 30 maxi-financial 
corporations competing for busi- 
ness by the end of 1986. 

Overcapacity could lead to re- 
duction, or even temporary 
elimination, of profit margins. 
Meantime the punters — typic- 
ally banks with 29.9 per cent 
holdings in stockb inkers and 
jobbers — are being urged to put 
their alliances into fringe city 
buildings mainly under con- 
struction or in the planning 
stage. 

Mr Gordon Pepper, Green- 
well’s joint senior partner, said 
last year that the abolition of 
commission scales and the 
entry of substantial new outside 
competition into UK gilts busi- 
ness will increase the number 
of primary dealers to between 
20 and 25— which will come 
down to 10 or 12 over three 
years. 

The agglomerates considering 
moving into new property are 
facing fitting out costs of £50 
to £60 a sq ft — £iOm to £12m 
for a 200,000 sq ft building— at 
the time when margins are 
coining under pressure. A bear 
market in equities, though 
currently in a dramatic world- 
wide bull phase according to 
brokers Quilter Goodison, 
would make a very messy 
coincidence. 

Samuel Montagu, the mer- 
chant bank owned by Aetna Life 
and the Midland Bank, itself 
linked to leading gilt-edged 
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Andreas Prindl, a managing director of Nomura 
International, advises caution on the prospect of 
maxi-buildings for maxi-corporations 


stockbrokers W, Gree owe!!, was 
scheduled for a move to London 
& Edinb — 1 

sq ft of offices next to Billings- 
gate market, it is having second 
thought, 

■Barclays has agreed to pay 
£3m a year for Ebb gate House, 
the 129.000 sq (ft office building 
overlooking the Thames. Bar- 
clays Merchant Bank will be 
joined by Wedd Duriacher Mor- 
daunt, the jobbers, and brokers 
de Zoete & Bevan in a new 
international securities com- 
pany. 

The building was developed 
by Daysbrldge Investment, a 
subsidiary of Edger Invest- 
ments, part of the Prudential. 


Daniel Smith were letting 
agents and Healey & Baker 
acted for Barclays. 

Traditionally long on brains 
and tight on capital base, it is 
no wonder that merchant 
bankers are becoming cautious 
about the property aspects of 
all these variables. The appar- 
ently straightforward move of 
the Barclays de Zoete Wedd 
combination to Ebbgate House 
on Upper Thames Street might 
owe something to having a 
clearing bank as ultimate 
parent — and one which is not 
up to its . neck in South 
American debt. 
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Committed 

S. G. Warburg, in a formid- 
able link-up with Mullens 
Akroyd & Smithers and Rowe 
& Pitman, is keeping its pro- 
perty options wide open. It 
bad just moved to Land Securi- 
ties’ 128.000 sq ft King William 
Street House in August when 
brokers Scrimgeour Kexnp-Gee 
estimated that the proposed 
grouping would need at least 
250,000 sq ft if the constituents 
came together in physical terms. 

Warburg was committed to 
the King William Street move 
long before the revolution, 
starting to fit out the building 


in August 1983. It is constantly 
looking at the property market, 
but says it would not be sens- 
ible to assume that it is on the 
move again. 

Last year's move cost a lot 
of money and nobody knows 
what the securities markets 
will be like in a couple of years. 

Warburg does seem com- 
mitted, however, to big, open- 
plan floors and a City address. 
It investigated moving staff 
from the back-office to an out- 
of-town location and was dis- 
appointed by the results. 

It has more than 900 people 
in King William Street Bring- 
ing in the other three firms 
would raise its UK base to 
1,800. But the growth in 
numbers masks the fact that 
back-office staff, take the least 
space, and their numbers have 
been held in. check by use of 
computers. 

There is more to City 
occupancy than the marriage 
market, however. Nomura, 
Japan’s biggest securities 
house, with a $5bn capitalisa- 
tion, has seen its European 
headquarters staff rise to 240 
from 90 people in 1981. It will 
need even more with the 
growth in underwriting, bond 
trading end market-making. 

Dr Andreas Prindl, a manag- 
ing director of Nomura Inter- 
national London and Nomura 
NV Amsterdam, says the Euro- 
yen market, where his company 
is the biggest player, has 
opened up. The ethnic balance 
of its UK staff has switched 
so that there are now some 200 
Westerners, and 45 Japanese. 
Most are "up front” and the 
company wants to be in the 
City where it can attract extra 
staff. 

Presently in an undistin- 
guished 30,000 sq f t at 3 Grace- 
church Street, the company is 
due to move in May to 
. Centurion House, at Monument 
Street and Pudding Lane, where 
it will have 54,000 sq ft split 
into about 7,000 to 8,000 sq ft 
a floor. 

Dr Prindl advises caution 
over the propect of max- 
buildings for maxi -corporations. 
“ Most already have their build- 
ings,” he says. 

He expects that a few will 
choose blocks with giant deal- 
ing floors. “ But if you’re 200 ft 
away from somebody on the 
same floor, you're not exactly 
integrating, are you?” 


Blueprint 

fora 

building 


SIR TONY Wollaston, ■ of 
agents Healy * Baker, has 
produced a fairly comprehen- 
sive list of requirements for a 
new City building, acknow- 
ledging that solicitors and 
securities houses could differ 
widely in their neds. . 

His “ very general sifn- 
mary . ; ..not necessarily in 
order of priority,’* Is: • 

• The building must be lair- 
conditioned with a . variable 
air volume system, preferably 
ofa modular design with each 
floor served by Its own plant 
to minimise running costs, 
especially for out-of-hours 
work. . 

• Round-the-clock access, 
which involves 24-hour secur- 
ity and its associated costs 
is virtually essential, espec- 
ially as the international 
financial markets work 24 
hours a day, 365 days a year; 
many foreign teannts ned to 
deal with offices on the other 
side of the world. 

;•# The building must be 
efficiently designed to mini- 
mise energy counsumption 
and to achieve low running 
costs. 

O Floors should be about 
20,060 sq ft, although there 
is demand frfln certain sec- 
tors of the market for floors 
as big as 30,000 sq ft. With 
' increasing floor siie, special 
attention has to be paid to 
arrangement of common 
parts to enable areas to be 

split. 

• A 60-ft floordepth. window 
to window, seems increasingly 
popular hut in a new build- 
ing some areas could be 
slightly shallower and others 
slightly deeper to allow exe- 
cutive offices and larger deal- 
ing areas resyectively. 

• Oft ceiling height from 
floor to acoustic tiled ceiling. 

• Accessible floating floors 
with a 4 In void. This should 
satisfy most cabling re- 
quirements but where there 
are special areas which de- 
mand a larger void such as 
computer or dealing rooms, 
this could he accommodated 
without reducing the floor to 
celling height unacceptably, 

• Institutional investors 
appear to prefer 1M lbs per 
sq ft loading, even though 
knost normal offiees require no 
more than about 60 lbs per 
sq ft. While computers are 
being miniaturised, most new 
machines are taller, to mini- 
mise the floor area occupied 
—which inevitably . increases 
weight per. sq fL 
















One of the 56 corporate dealing desks designed for Midland Bank gr 

which could quadruple business with the . same, number of people behind 4fcem. 

Each comprises: • " 

# For eign exchang e display screens (1), keyboard. (2) and speakers-- (3 k -Reciter 
screens (4) and keyboards (5); dealer keyboard (6) and speaker telephone 

sockets (7) and. intercom (8) "'■ vy i-r -:-: 




new 


Interiors 


Goal wins heated debate 


Energy 


QUANTITY surveyors keep 
their eyes on costs. However, 
Mr Peter Sanders, of Gardiner 
& Theobald, gives full credit 
to consulting engineers, Ove 
Arup & Partners, for the energy 
aspects of the refurbishment/ 
redevelopment of Triton Court 
in Finsbury Square. 

More than £23m was spent 


Why not bank on 
Weatheralls for 

Citv Drooertv advice? 


rebuilding and renovating the 
former headquarters of the 
Royal London Mutual Insurance 
Society, which moved to Col- 
chester. All in the space of two 
years. Richard Ellis managed 
the development, with Sheppard 
Robson as architects, and 
Trollope & (kills as main con- 
tractor. 

At the design stage a study 
was prepared by the consulting 
engineers to determine the long- 
term strategy for heating Coe 
building. Consideration was 
given to natural gas, oil, coal, 
“ off-peak and ordinary-charge 
electricity. 

The engineers concluded that: 

• Oil could be ruled out, on the 
basis of running costs and the 
uncertain long-term availability 
of fine distillate oils; 

• On-peak electricity could be 
ruled out on running costs; 

• Gas was not available in 
excess of 25,000 therms per 
annimv the building required 
approximately 10 times that 
amount; 

• Off-peak electricity, using a 
high-voltage night tariff, com- 


pared favourably with gas in 
running costs, but had the 
highest capital cost in thermal 
storage vessels. Electricity had 
the advantage of not needing 
chimneys, but was the least 
flexible of fuels for the user, 
requiring considerable plant 
modification for a change of 
fuel. Changes could be made 
more easily at the generating 
plant, and for this reason the 
supply of electricity should 
remain stable; 

• Coal had the lowest running 
cost but a higher capital cost 
than gas or oil. It had the 
lowest cost in use — about halt 
that of off-peak electric heating. 
Modern coal-fired boilers bum. 
coal clieanly and smokelessly, 
and even ash removal could be 
semi-automatic. 

The engineers* conclusion was 
that a coal-fired • installation 
should be adopted. They said 
Britain had large coal -reserves, 
and its long-tern supply could 
be assured. 

Present considerations apart, 
Mr Banders says, the boilers can 
be converted to gas or oil if 
that becomes necessary. 


POLITICIANS and other pro- 
phets have produced visions in 
recent years of massive voids in 
ghostly city offices centres, as 
information technology takes 
work away from the human 
gnirnai and stuffs it into some 
decentralised computer. Or IT 
takes the human animal away 
and plants *»m in front .of a 
visual display unit at home. - 

Curiously, this does not seem 
to be happening.. Computers are 
cutting, or certainly limiting, 
the increase in back-office staff 
in the City of London. But 
employers have ben emphasis- 
ing that their “ front men ” 
need to work together. That 
benefit from contact with com- 
peting or complementary teams, 
either in the markets or in 
eating bouses, they claim. 

Academic seem to have been 
a lot more practical about it 
In February 1983 a research 
report ' by the Centre for 
Advanced Land Use Studies 
(Calus) at the College of Estate 
Management Reading said IT 
was having a much more signi- 
ficant impact on the. type of 
office space rather than the 
amount required. 

Calus thought It unlikely 
that the demand for- space 
would fall over the next five to 
10 years. Locations might be 
more widespread, but while the 
availability of IT was necessary 
for decentralisation of offices, it 
was not a reason for this. 

Opportunity 

Meanwhile. IT has combined 
with the burgeoning revolution 
in the securities industry to put 
City dealing rooms into the 
limelight A banking executive 
charged with filling the pro- 
perty requirements of one of 
the big new combinations talked 
about a sort of financial La 
Ronde on one big floor—" bank- 
ing people con tiguous with 
Euromoney, that contiguous 
with currency swap, that with 
bond traders, bond placers and 
so on, round and round. . . -.” 

Builder Trollope & Colls 
sees this as an area of distinct 
opportunity. TiC City has 
been involved in a number of 
dealing room projects, the 
London International Financial 
Futures Exchange being the 
prime example. T & C Man- 
agement towards the end of last 
year was completing a dealing 
room for Union Discount at39 
CondtOL 


So last October T & C -formed 
Trocoll Communications as the 
. vehicle to take a complex. Ugh 
technology project such as a 
dealing room from conception 
through to completion. 

■ Its package deal would in- 
volve identifying the equipment 
ava&lable; 11 as Lug with suppliers, 
designing a technical, aesthetic 
and economic design solution, 
designing specialist dealing 
desks and Interior furnishings 
and carrying out the installa- 
tion. ■" 

'Mr Alan Rmmicles, a director 
of T t C Management; -said: 
"A dealing desk takes 1,500 
wires. Individual work stations 
need less but; increasingly, 
architectural design does not 
take into account all the fac- 
tors which make a dealing desk 
work." - 

T & C, ‘ a subsidiary of Tra- 
falgar Rouse, admitted inform- 
ally that - work for the 
specialised offshoot - could 
generate more jobs for TAC 
itself — the corollary being that 
Trocoll would not inast on 
being project manager* or-every 
job with which it was asso- 
ciated. 

■ “ We will work just as hap- 
pily under an architect, or 
directly from the client brings : 
ing in an architect nf our own 
choice,” Mr Rmmicles said. 

At Lawrence Pountney Hill, 
off Cannon Street, the AFCI 
(PMI) design and ' project 
management teams have been in 
the Suffolk House offices, of the 
Midland Bank group treasury 
for 2J years.' First they, fitted 
out the corporate dealing room, 
completed last December; the 
second and third phases involve 
a computer suite and a traffing 
room, due for completion in 
March and December 1985 res- 
pectively., 

APC was faced with the res- 
traints of out-date, building 
services systems, and the res- 
trictive geometry of budding 
shapes and heights. . For the 
corporate dealing room, it had 
to get 56 desks Incorporating 
the latest rapid communications 
systems and revolutionary con- 
cepts in design into' less than 
5,000 sq ft). 

. The client's- brief, was to pro- 
vide a dealing desk where the 
screens and moniions were con- 
cealed behind a transparent 
perspex top positioned at a shal- 
low angle. This provided 
dealers with an unrestricted 
view of their office and col- 
leagues. v" . t 

The design -team used uptight- 
ing to avoid. ’the glare. -which 
often affects VDU operators. 


: Heat from monitors 'to ftp dea ls 
is extracted thrimgh the floor; 
aar coudittoning cornea from a . 
ventilated ceiling. A new plant 
room was needed . to. . augment •*. 
existing afrcahditftdntogowtodi 
would . not ?be --; capable. aT 
handling the heat., generated 
by. the communications^ agthK ' 
meat... ‘ 

The contrast between- rtcent - - 
and present dealing-room &£. ' 
nciogy is- impressive. 9ffidtand - 
has an infiertank room ion, iha J . 
the same floor whoefr: ia-abeut - : ’ 

■ four years" okL ’It , hW-tSgbfc. . - 
modern, moduUrjwotrk stations, * 
with what looks , tike' efefit 
pieces of - equfomenv^matoly - 
VDUs, on- the desk mpr^toe- 
Of clutter, / ■ 
in the coztojrate- ^de^^ 
room eveaythliiE is betow de& . ~ 

. top jieveU Mr Sylvahto Retor '- - 
bold .of. AEX : says. iTfewer 
screens hake : maze services-^': ' 
and ore capable of takag evea 
more again. 1 . > ' - V • - . . ■ 

“The whale room, inputting 
the technology inside the desk^ •_ 
was designed mid de veloped ln 
four months,” he- says. «* 

’ The decor is black and grey; 1 
impressive and subdued ^bat ’• 
rich.. . . 

. Mr Peter GalLanV in charge: i' 
of marketing sales and distribu- 
tion for; jthe - Midland : touft 
group- treasury; , says: 
dealing Zoom, is' probably : jliNL 
most dynamic; interesting; high 
profile bit of a bank.”:... -.V-_v 
. “It’s like the assembly ;li& v • 
where 'British 'Leylahd pdtr '- 
cars together,: Vlfy. the., JaKf 4 .- 
noisy . and. Interesting;. It haaJta 
be functional, a communications •; . 
centre and .a sHowplecr fbr- . 
risitoifc. ' , . ... • 4 .• . 

- “A lot. of people -in -.our bust- ; . 
ness are, prepared' to spend tiimr. ; 
deslglng facilities with . unique ' 
qualities. If I bring a customer 
here I want him "to remember 
this one." . ; : 

Midland wants its dealers ‘ tb 
manage the technology' tatoc < 
than vice versa. "Bo -the ttcS" -. 
oology is lost in thff.finirftore 
— not. the traditional way =oT’ 
building a dealing: room," jMr< 
Gallant says. 'The ' traditional - 
would have technology heaping 
up on top of a table ,”:’. ■;? . 

"What's more iroportgnt, the 
man or the machine?" Hf asks, i ' 
He provides his own answer:. . 
“Until we have artificial intellt. : 
gence, I assume that iris going 1 
to be the man.” : - 

The project costs aboek £30,000 / ' 
per work station 1 This fecund*-, 
a lot but Mr Gatiant says: “We 
are capable of at least quad- ; 
rupHng our business, with the ,; 
same number of pe6ple. t f-[.-T: 
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Jeffrey Frown inspects the health of property 
companies with City-based portfolios 


of revolution 



PROFILE 1 



Fledgling on a 
narrow base 


Corporate Sector. 


THE cmr factor loo ms l arge 
in- the boardrooms of UK pro- 
perty companies, .Company dir- 
ectors with assets in the City 
breathe with comparative ease: 
those who have no City connec- 
tions look on' with mi difegnts g d 
envy as asset values and. rents 
continue ■ to outperform, the 
property sector averages'^ 

Agents Richard Tfl M n . . say 
office rents in the UK rose , by 
an. average, of S.4 per cent per 
annum in thestx years-to March 
1984. In the City, -average rents 
over the period improved by 
9.8 per. emit; with top quality 
offices fifting rents by H.4 per 
cem— a return that outperforms 
the national average by more 
than a third. 

Rental s tre ngt h is only part 
of the City story: growth of 
asset values in the Square MUb 
has- also been well above the 
sector average. This has helped 
set new standards of portfolio 
management shown the way to 
improve returns on capital and; 
set hte season hopes for revival 
of Investment appeal. 

Having suffered sharp swings 
in business climate, property 
companies are going through a 
period of radical adjustment- 
some would say revolution. The 
inflattonary spiral which did so 
much to keep the sector bubbl- 
ing in earlier years has been 
checked. Recession has added 
fresh, burdens to the problems 
of accommodation overauppiy. 

In the City these- blows, dam- 
aging <to company enfidenefe as 
well as cash-flows,- have been 
partly cushioned. Iff 198% cer- 
tain segments or the property 
market showed signs of getflffg 
to grips vftth the depressed 
business environment This was 
especially tree of companies 
with a big City element ia their 
portfolios. 

Companies like Land Securi- 
ties, Great Portland Estates and 
Haslemere Estates have roughly 
a third or mors of assets In the 
(Sty. They have been in the 
vanguard of (he shift in man- 
agement ttflnkiffg away from 
pure develop m ent The' empha- 
sis, not notalfly among City 




properties, has been: on- refcr- 
bfemggnt restructuring.' 

The (Sty office market ;has 
also been" one of' the most 
nmt fllfc. C hange hr Itself creates 
opportunities, for eleit manage- 
ment, and coupled with the 
prospect of a: reduction in' cor- 
poration: tax; has underpinned 
heavier dealing activity by pro- 
perty companies, enbancongltie 
attractions of tra'ffing- profits. 

The devctopertradfiig com- 
pany is- a more established part 
of the property scene, end there 
have been plenty of new- arriv- 
als over (3m past year-. Many 
mature development groups, 
notably the mighty Lend Sec- 
urities, have also begun- fairly 
Mg- dealing programmes . to* en- 
hance profits' smd-casfaFflavrr 

In general, ntte: ootioofer for 
new devekpmenr remains hazy 
and even In the CSty there- have 
been setbacks. Tenant- demand 
in the- core and. fringes is 
strong, biff only for the best 
accommodation and for offices 
that fit the changing: demands 
of Unantiff copc e nE : j - - 

Monitored 

Developers have to avoid 
cre ating “ dated offices. A 
number of -unlet conventional 
developments have shown signs 
of being stranded, victims of 
the tenant swing- towards large 
floor areas. The City's finanoial 
services and banking revolu- 
tion; courtesy- of stock market 
deregulation, looks to have 
caught a number of property 
companies napping: - 

The Impact of the shake-up 
iff the fixzandai markets and 
the prospect of several big in- 
ternational tradhigbouees being 
created is having a dramatic 
impact^ on (he lettings- market 
and the- kind of. acco mmodatio n 
required- City property men 
scu tiss os a big factor for: at 
least another two years. 

The City is the most cSosely 
monitored, development market, 
and past predictions of a re- 
vival have- proved- premature. 
It remains intensely competi- 
tive. Agents- Richard. Saunders 
say (he amount of vacant City 
office space stood at £2 per cent 
of total ■ accommodation stock 
last November. The percentage 
12 months earlier had 5.4 per 
cent 

Doubts caused by the build- 
up fo the-CSty fringes have also 


begmt ta reach the surface. 
However; (here is plenty of pre- 
cedent to suggest that (he in- 
stitutional trend to move from 
the City's Inner core is not go- 
ing to leave the central busi- 
ness area with weak demand 
and: poor rental growth pros- 
pects; 

Agents and stockbrokers 
wave aside attempts to stem the 
rolling tide of C5ty euphoria. 
Here lies- the way ahead, they 
say. It is this style of port- 
folio management that has to 
be adopted, to varying degrees, 
elsewhere in. the UK, The City 
remains circumspect about pro- 
perty investment; but could 
just be beginning- to warm to 
the- idea of an investment re- 
vival. 

Direct investment by the 
main institutions: is still flat, 
biff property is going through 
the fleet pangs of rejuvenation 
in the stock market Having 
undeperforured in 1984; pro- 
perty shares are now being 
seen as a strong- defensive 
hedge. City-based groups head 
the broker tip sheets; and so do 
companies- with strong and in- 
novative management 

Last year p ro p e rt y shares 
improved by -about 19 per cent 
against 26 percent for the stock 
market as a whole as judged 
by the FT-Actuaries indices. 
The underperform* dcp was 
even more marked during the 
final quarter of 1984, extending 
the depths to which most pro- 
perly share prices discount 
tin deriving asset values. 

Haslemere Estates has about 
40 per cent of its assets is the 
City with an additional 28 -per- 
cent or so in Holbora and the 
West EneLIts investment rating 
reflects these factors plus its 
property dealing, development 

successes and dividend record. 

Net rents last year totalled 
£13.4ni with pre-tax profits 
emerging at £5Fm. Two new 
City developments have added 
165,000 square foot of prime 
office letitug to the portfolio. 

Last aut umn ^ takeover of 
Churchbary Estates has diluted 
Greycoat City Offices’ Square 
Mile holding from 65 per cent 
of its portfolio to about 35 per 
cent.' At one time the group 
was saddled with unlet City 
offices, and recent revenues 
have suffered accordingly. Bat 
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WATES City o£ London Pro- 
perties was formed last autumn 
when the controlling. Wales 
family launched the company on 
the stock market It has a 
property portfolio valued, at 
about £98m, and is going 
through a period of rapid 
expan si on In rental income as 
new lettings come on stream. 

AH Wates City properties are 
In the City of London, the bulk 
in the central core. By most 
property company standards, 
this is a narrow base, but Wates 
City has no plans' to move 

outside these boundaries. 

The company had' been the 
development a rm of the Wates 
housing and construction group 
and family interests- retain a 
major shareholding in Wates 
City, but the company is now 
Independent: After issue 

expenses, debt repayment and 
payments to the- Wates family, 
last September’s safe- provided 
Wates City with £25m for 
expansion. 
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Net Rents Pre-tax Profit 
£ £ 

I960 1.15m 0075m 

1981 l-59n» OJUm 

WE 1.42m 021 m 

1903. 1.75m 029m 

Uf 33m Mm 

"PrDxpectnrforecast 

area. In any other part of the 


Trafalgar House let Plum tree Court, off Shoe Lane, 
to Coopers & Lybrand for £17.25 a sq ft but 
achieved -only just over £45xn In the sale toNoruich 
Union, showing the relative weakness, of' the 
western fringe market 

LEAPING CBTY DEVELOPERS 

Stock market % of portfolio 
value (£) in Crty 


Rental income has risen country - this factor might have 
rapidly in recent years, and Investor criticism. But the 
continues to increase with new of V®* 0 ® 
lettings. Iff 1981 net rents seiwes, a place apart Wje ffimn- 
totalled £L5m: they are fore- ““ revolution has 

cast to emerge from 1984 at abmtr average rental 

£3. 3m.. md expected to rise to j£^°!L« lrt * nu<ra8 1 

at least £4. Sin daring the current ”^ and for ®P aoe - , i 
financial yean. ETCa *°* *0 .company only 1 

This rapid increase has been 3“* share issue success- 1 


Land Securities 
Hammetsoa 
Great Portland 
Haslemere 
British Land 
Wates City 
Greycoat City 
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mirrored lower down the profit SL'JSL 

ami loss actnmt with pretax ^atesQty shares were offered 

profits set to rise to £L3m for SLImI « 

1984, according to September’s °!A 5 £££*? a LlS?£ 

kS[Am prfr ^ x proftts per cent The premium took 

The- portfolio comprises 10 Quality of foe 

^ portfolio, the prospectus said. 


properties, of wbiefa foe flagship 
is foe City Tower in Basingball 


The share issue was even- 
tually oversubscribed, but it 


Cf r nf X«r„l A _ l, A _. _ r-O UMIUJ UVWaUlWliUCIl. UUk 11 

^ left to one big institution, 


cent interest in this property, 
which is being renovated and 
let The City Tower provides 


group lettings have ben success- 
fully transformed and the 
Churchbary deal was widely 
applauded. 

Net rents last year were 
£2.5an with pre-tax profits, run- 
ning to £1.05m. 

Entrepreneurial management 
and a City property holding ex. 
tending to about 45 per cent of 
total portfolio are key factors 
underpinning British i-ma in 
the eyes of the inveobnent 
community. A 860,000 sq ft 
complex, Plantation. House, 
dominates foe asset base, hut 
die-hard fans of the company 
point to Its short leases and 
frequent rent reviews. 


Scottish Amicable, to take on a 
large slice of foe available 
equity. The Wates family and 


British Land is acquisitive- 
cash assets last March totalled 
about £32m — end invariably 
fall of surpriso- Net rendt last 
year totalled £13Bm and pre- 
tax profits were fft fow 
London ft Edinburgh Trust 
is foe largest of the indepen- 
dent property dealing com- 
panies, valued, in the stuck 
market at more than £40(n. It 
has a string of ambitions- deals 
In hand, notably' foe £UXhn re- 
development of Britannic 
House, and has non-recourse 
borrowing links with Chase 
Manhattan Bank. The company's 
portfolio values, are growing 
rapidly. 

PROFILE 


of prime office areommoflattom Wates city. and. the Scottish 
It is valued at fWinor almost Amicable emerged with a 20 
a q uart er of the group port- per w»nt sharehoMintr 
folio. subsequent ly. **•» 


Shares 


Wates City’s prospectus says have commanded a steady pre- 
foe Portfolio consists of five mhnn to their 100p issue price, 
high-quality investment proper- moving to ll7u at stage, 
tire, three properties under de- wates City’s business uhHo- 
velopment and two smaller ones sophy Is to create and. hold for 
held for future, development investment prime office hnild- 
The five investment properties mgs of architectural distino- 
account for half the portfolio tion which will nrovlde an 
floorspace, incJixdmg 74^00 attractive and flgribto working i 


square feet valued, at £22m.ln 
Queen. Victoria Street. 


environment 
The management 


The company is unique in the headed by 46-yeanold Mr Paul 
City in that all its properties Wates. armea with foe £25m 
axe confined' within this single, launch' proceeds is of 

narrowly defined geographic continued growth. 


Giant updates its assets 


overseas banks and international companies 
requiring representation in the principal financial 
areaof the CHyoflondon. 


RECENT LETOGS 


Rfl&TUNCfER OFFER.. 

KREtMETBANK — . — 

-ISfm;D)5CGbjT BANiC 
■NIPPON UFE . - 

iyobank- . 

NiPPON CREOTTBANK-^. 


CITY 

TOWER 

40 Basinghall Street, London EC2 


Office Suites from 
750 square feet or 
Entire floors of 


TULET 


LAND Securities is by far foe 
biggest UK property group, 
dominating foe field with an 
ease bom of long established 
prd-eraiaence. In foe last pub- 
lished balance sheet properties 
were valued at £2J.9bn, and the. 
stock market value of foe com- 
pany’s shares is currently twice 
that of its nearest rival, the 
Hammerson. group. 

Having grown rapidly by 
acquisition, in the late 1980s and 
early 1970s; Land Securities has 
continued to expand during foe 
past decade through- develop- 
ment programmes. Its bigger 
takeover cobps have been City 
Centre Propertis In 1968 and 
London Real Properties a year 
later. In 1971, Westminster 
Trust came into the fold. 

The company has no bnfld- 
ings outside the UK. The bulk 
of operations centre o » London, 
Which accounts for. some 7D per 
cent of the property portfolio, 
although Scotland- and the 
Ninth West account' for about' 
5 per cent apiece. 

Offices form 60 per cent of 
the group’s properties and. 
retail premises 34 per: cent. The 
group owz&-ll»lm sq-ftaT net 
office space, including 8.2m in 
foe City, WestlSid and Victoria 
areas of London. The City 
accounts for almost : 29 percent 
of foe- total portfolio. 

Land Securities' owns 4-,364- 
shop units, including 346 sell- 
ing: areas in excess -of S.OOO sq 
ft. A sixth of the shops port- 
folio- is in foe West End, with 
foe Home Count! e « representing 
just under bah? of the retail 
portfolio, Moef of foe group’s 
interests, outride foe south of 
England are- retail. 

Profit# have been moving 
ahead' smartly iff recent years. 



Met Rent* Pre-tax Profit 
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buoyed mostly by rent reviews. 
From 1980 to 198^ net rents 
expanded by more than two- 
thirds to £104£m, while pre-tax 
profits surged from £3Sm to 
£84m. 

Group performance has been 
equally impressive lower down 
foe profit and loss account, 
where it really counts. Net 
earnings per share almost 
doubled over the four years and 
shareholders- returns have risen 
by 63 per cent. The gross 
dividend for last year was 10.4P*. 
against 6.4p in 1980. 

The profit growth of recent 
years has been achieved iff spite 
of heavy . expenditure on 
redevelopment and refurbish- 
ment. About £C78m hag Keen 
spent since 1882, a substantial 
part of whidr is now coming to 
an end. A clearer picture will 
emerge when the 3984-85 


accounts are published in foe 
summer. 

Last year;, additions to gronp 
properties totalled £77J2m. 

Through its Ravenseft Pro- 
perties subsidalry, foe group 
used to be one of foe busiest 
developers in the- country. Over- 
foe past few years, foe board- 
room emphasis bks- dearly 
switched from new schemes to 
improving assets. 

Refurbishment in foe City has 
figured prominently. Over the 
next few months work wIIT be 
completed on almost lxu sq ft 
of central London office space, 
of which some 70 percent is pre- 
let Construction of 150,000 sq 
ft of new space is also planned 
or in hand. 

Tb past year also produced 
evidence of heightened port- 
folio management Land. Securi- 
ties could never be accused of 
acting simply as a rent collector 
but property trading and refine- 
ment has- gathered pace. In the 
four years to 1983; property 
disposals totalled £2&Sm; for 
1984 the figure wa$. £52. 4m as 
portfolio weeding moved into 
top gear. 

Xu spite- of its size (or 
perhaps because of it)' Land 
Securities tends to keep a low 
profile, shunning publicity and 
saying little. But- its actions 
under foe guidance- of Lord 
Samuel of Wych Cross, who. set 
foe company on foe road to 
success as plain Mr Harold 
Samuel in 1944, speak volumes. 

When the programme of 

refurglshment is completed in 
ihe early spring; something like 
four-fifths of foe group’s major 
office bandings' in the City and 
central LondOff. will have been 
redeveloped or up-dated. Buy- 
ing of freeholds continues ] 
apace. I 


* Sophisticated variable air 
volume aroonditioningsystem. 

*-fuily accessible raised floors. 

* Otis El®/onrc40t computer 
controlled liftsystem. 


mot wales 

developments 


* Full security 24 hour access. 

* Cbmputerisedbuilding 
autx>mation system. 

* Underground parking and 
storage. 


15,860 Square Feet Approx 
New Office Building 
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Ibstock Johnsen 


Putting the shine on 
bricks and mortar 

Joan Gray reports on a classic case of industrial rebirth 

The solution be saw lay in 


PAUL HYDE-THOMSON, chair- 
man of Ibstock Johnsen, now 
one of Britain's largest brick 
companies with an 11 per cent 
share of the UK market for 
facing bricks, never really 
wanted to be a brick-maker. 

“ But it was a family firm, 
and I'd been by blind father's 
* eyes,' leading him round the 
factory since I was nine, and 
my elder brother didn't want 
to take on the company, so 
there was just me left." 

Despite his initial reluctance 
Hyde-Thomson has achieved a 
feat which companies in many 
other industries could well try 
to emulate: the transformation 
of a mature business, with low 
added value, into an innovative, 
up-market and highly profitable 
enterprise. As a result it has 
had to fend off a string of 
admiring suitors over the last 
few years, including Redland 
and London Brick, two of the 
giants of its industry. 

Hyde-Thomson has not only 
been in the forefront of a 
move to change the shape of 
the UK brick industry from 
local purveyors of clay to 
nationwide manufacturers of an 
increasingly elaborate range of 
products. 

He has also been a key figure 
in the move to introduce more 
sophisticated marketing tech- 
niques which present brick not 
just as a commodity but as a 
vital element in modem archi- 
tectural design. And, particu- 
larly in recent years, he has 
helped change the face of 
Britain's buildings; after 
decades of concrete and glass 
brick is back in fashion. 

When he succeeded his father 
in the early 1950s. Ibstock had 
only one site with two brick 
plants on it which made the 
original Ibstock bricks: one a 
light, and the other a rather 
darker, shade of buff. 

The company now has 10 
sites in Britain producing more 
than 100 types of brick of 
different sizes, shapes, types, 
textures, and colours. A similar 
range is produced by its two 
subsidiaries in the U.S. It 
prides itself on never yet 
having been beaten by a 
customer's requirement for a 
special brick. 

lb stock's brick products turn- 


over in the most recent half- 
year, to June 1984, was almost 
£46m. over 40 per cent of It in 
the U.S. Pre-tax profits trebled, 
to over £4.5m in spite of a 
£1.6m loss in the UB.; the com- 
pany says this was “cut back” 
by profits during the second 
half, and that It hopes to see a 
£2m UB. profit by the end of 
1985. 

It all started because “I was 
eager to expand and also had 
a very ambitious sales director,” 
says Hyde-Thomson. “ I realised 
that just Increasing the size of 
our business in Leicester and 
trying to sell to a market 
limited by haulage rates was 
not going to satisfy either his 
ambitions or mine.” 

From the start, Hyde- 
Thomson was interested in 
marketing and in shaping the 
uses to which his products were 
■put "If you just treat brick - 
making as putting one lump of 
clay after another and don't 
take an interest in tbe aesthetic 
side, it's all very dull— real 
hair-shirt stuff." 

He also realised tbe power of 
architects and the importance 
of meeting their demands “ very 
early on, from a fierce Glas- 
wegian who tore strips off me 
as I stood in bis office.” The 
discovery has shaped his expan- 
sion plans ever since. 

One of his first moves in 
expanding his business was to 
take on a nationwide sales team 
— and then he discovered that 
they were being asked for types 
of brick other than the standard 
Ibstock light or dark buff. 

“ So that led us to embark on 
a string of acquisitions to 
develop a national company,” he 
says. “ We expanded by acquisi- 
tion because opening up green- 
field sites in brick making Is 
hazardous — you never know 
what you'll get. So we chose 
existing works — even if they 
were derelict— so that each had 
a different raw material to make 
its own range of products to 
complement the others and 
which were well sited to serve 
new areas.” 

By the end of the 1960s, 
Ibstock had widened its product 
range and achieved .national 
coverage; “but we were still 
only selling bricks,” says Hyde- 
Thomson. 


*y m 

s tim ulating demand from 
architects for whom largescale 
bride building offered new 
opportunities after the glass and 
concrete decades. 

“They wanted to use brick 
but needed advice in doing so," 
he said, “and we realised we 
could encourage architects to 
use brick if they knew they- 
could come to us for help in 
solving problems. It would help 
us sell more bricks— and also 
made it more interesting for us 
to contribute to the design and 
be involved in the architecture 
rather than just supplying a 
commodity.” 

Ibstock opened a chain of 
bride design centres offering a 
tree advisory service on how 
best to use bride. It now has 
six. in the UK, with two more 
opening this year.- 'It held 
seminars giving technical infor- 
mation about brick, and started 
designing “ specials.” including 
16th century twisted chimneys. 

Providing a continuous supply 
of new types of brick and free 
advice on how to use them has 
helped foster its use as the 
newly fashionable medium for 
offices, shops, supermarkets, 
petrol stations. 

And encouraging architects 
to use brides for substantial 
commercial developments has 
helped Ibstock reduce its depen- 
dence on the volatile and fluc- 
tuating bousing market to the 
point where only 50-55 per cent 
of its output is used for housing, 
compared with the national 
figure of 75-80 per cent of facing 
bricks being used for house- 
building. • 

As well as encouraging archi- 
tects to use brick for new de- 
velopments. Hyde-Thomson is 
also optimistic about the grow- 
ing prospects for using It for 
refurbishing unsigbtlv - and 
weather-ravaged concrete. Ib- 
stock is currently working on “a 
badly stained concrete flyover 
in HfOrd. Essex, cn which we 
are putting a new bride facade 
—find if that is successful, there 
are several more similar pro- 
jects on the line.” 

He is now concentrating on 
Ibstock's activities in the U-S. 
— and trying to learn from 
mistakes made in an earlier 



attempt to expand into Holland. 

From 1972 onwards, Ibstock 
invested £8m buying six brick- 
works in the Netherlands, from 
which it made £4m profit until 
market changes led to a series 
of heavy losses. The saga 
culminated in the sale of Ruga 
Beheer, the subsidiary, to Red- 
land for £12m early in 1983. 

Ibstock entered the UB. mar- 
ket in 1978, with the S30m 
purchase of Marion Brick and 
Glen Gery. This gave it a brick 
making capacity of 500m a year, 
all In plants based within reach 
of the main population centres 
of the North East 

"We decided to go to the 
U.S. because the industry was 
not being marketed there.” says 
Hyde-Thomson. “Not one brick 
maker had its own showroom. 
Only dealers -had showrooms, 
and when I was surveying the 
market one architect . in Man- 
hattan told me he wouldn't have 
seen me if I'd been a . U.S.. 
brick maker because ‘they're 
just farmers who produce a 
commodity.' and was amazed 
that I could talk architect's 
language” 

But despite the bright hopes, 
the U.S. investment has been 
a loss-maker for the last three 
years. This was largely because 
of a decline in the 2 million- 
starts-a-year housing market to 
which Marion' and Glen Gery 
sold 75-80 > per cent of their 
bricks. Hyde-Thomson explains. 

Now, after dropping to 280m 
bricks a year in 1982, output 


from Ibstock's UB. subsidiaries 
has climbed back to 375m bricks 
in 1984. and is predicted to rise 
to 420m in 1985. Hyde-Thomson 
is expecting a UB. profit this 
year of around £2ro— -the first 
since 1978-79. 

The return to profit has re- 
sulted Irom a combination of 
factors: a recovery In tbe UB. 
housing market and construc- 
tion industry; a rationalisation 
programme involving closing 
four out of the original 11 
plants; and a 9&m marketing 
offensive. 

As in the UK, Ibstock has 
focused its marketing in the 
U.S. on encouraging architects 
to use brick to help expand 
sales, outside the fluctuating 
housing market 

These marketing efforts have 
already borne fruit 

“ The value of the order book 
in the U.S. for this year is more 
than 50 per cent higher than 
last, year, indicating a . value 
of sales of around 860m a year.” 
says Hyde-Thomson. ** with a far 
higher proportion of commercial 
and prestige projects than be- 
fore.” 

“But what particularly pleases 
me.” he adds. M is that we have 
just been asked to design New 
York State Parks’ new public 
lavatories. They are not fine 
buildings, but it is a nice prin- 
ciple to be asked to do them 
instead of them just asking 
some civil engineers to knock 
up a few concrete blocks behind 
the laurel bushes.” 


Corporate culture 


Drink with the 



Leslie Dighton draws up fresh ground rules for. best practice 


WHEN MARTIN LUTHER 
nailed his 95 theses on 
the church door at Wittenberg 
in 1517 he was signalling a mal- 
aise within the Roman church 
which was to end in schism. 
The assassination of Grand 
Duke Sergius in the Kremlin in 
1905 was a signpost of harsher 
things to come, as liberal dis- 
content turned into the Revolu- 
tion of 1917. The anorexic child 
may be vividly symptomatic of 
a wider malfunctioning of the 
family system. 

The survival and well-being 
of all sodai systems, whether 
large or small, seem to require 
the ability to read the signals 
afresh all tbe time and play to 
new rules as the nature of the 
game changes. If growing 
awareness of the need for 
change meets rejection from a 
System which cannot easily 
adapt, it will harden into con- 
frontation and crisis. 

The over-riding requirements 
for a system to survive hinge 
on the reliability of data and 
the system's ability to respond 
flexibly. These two require- 
ments imply a profound change 
in the way we look at compan- 
ies and measure their well- 
being, compared with the pre- 
sent method of “financial ac- 
counting after the event” How 
can corporate leaders organise 
to “ see ” the data more dearly 
and ensure they are fast off the 
blocks when its significance is 
understood? 

There are various ways of 
measurement but a self-ap- 
praisal exercise might usefully 
start with the following ques- 
tions about the company's fit 
with the ground rules for p 
“best" company. 

Information. How - “ clean ” 
are the signals coming through 
to the top? The likelihood is 
that they are processed through 
half a dozen or more layers, 
each lending its own particular 
interpretation to the original 
message. To get direct informa- 
tion on tbe company’s culture 
try breakfasting with tbe care- 
taker; taking coffee with the 
secretaries; and a drink with 
the drivers. They have a prettv 
dear idea bow management 
time is organised and used. One 
driver observed: “ The top guys 
here are clock-watchers. No one 
can leave before 7 pm. They are 


looking at each' other to see who 
leaves first." 

Hierarchy. The test of 
whether data and judgment 
hav e high integrity is to- look 
at the way . in which decisions 
get taken. - One group prides 
itself on the democracy of its 
structure and the way decisions 
emerge from the ranks. Yet the 
secretaries will- describe to you 
a “sense of appropriateness.” 
prevailing in the boardroom 
which actually determines who 
gets there in what order, and 
who can speak and who can't 
The real confrontation of Ideas 
is not encouraged so. the 
seniority system wins, which 
normally means yesterday's 
ideas, not today’s. 

Communication. Tbe surest 
way to test the quality of data 
js to look at which type of 
messenger gets shot: the one 
who brings the bad news or 
the one who doesn't bring -the 
bad news. To see clearly you 
have to get your head above 
the parapet and take some, 
risks. If the system protects 
risk takers and gives prizes for 

Alliances, partners and 
synergy are the name of 
the game . . . Too many 
companies are still at 
the “ Me Tarzan " stage 
while Jane is being 
snapped up elsewhere. 

independence of perspective, 
the company will not die from 
data distortion, whatever other 
ailments it has. 

Measurement. Soft . systems 
leave accountability loose and 
vague. Hard systems insist on 
performance . against budget 
and relate reward to achiever 
ment. The most resilient sys- 
tems are ' always .checking on; 
“ How are we - doing against 
the real (external) . criteria? 
How are we against our best 
competitors in terms of quality 
of earnings, and market share?" 

Marketing. Everybody wants 
to be No 1 or 2. : Some get by 
well in a niche of their own. 
But to sit with the pack is, as 
one chief executive putt it, 
“Like prospecting for “gold 
with a bunch of bananas.- You 
might - just hang in there till 
the bananas are off gone, but 
that’s : about it” Alliances, 
partners and synergy are the 
name of the game, particularly 
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HYDROGEN FUEL FOR VEHICLES 


How to go 
with gas 


BY DAVID FJSHLOCK, SCIENCE EDITOR 


A POLLUTION-FREE Iveco 
truck equipped with a small 
chemical reactor making hydro- 
gen fuel on demand for its 
engine is expected to take to 
the roads of Switzerland this 
spring. 

This demonstration vehicle 
supercedes a prototype 17-ton 
hydrogen-powered truck which 
first ran in 1983. The most 
obvious difference is clear from 
the accompanying illustration. 
In the demonstrator, the reactor 
has shrunk to leave room for 
a payload. 

The biggest attraction of 
hydrogen as a fuel is that it 
hums cleanly to leave nothing 
but water vapour. The biggest 
drawback — analogous to that 
of the electric car — is the cost 
of carrying enough energy to 
offer a useful performance. 

Experiments by Exxon in the 
U.S.' early In the 1970s con- 
cluded that the idea of an on- 
board chemical reactor making 
hydrogen from a hydrocarbon 
fuel on demand was a feasible 
alternative to storing hydrogen 
— except that no such reactor 
existed. The former Energy 
Research and Development 
Administration (now the U.S. 
Department of Energy) funded 
the work as a potential new 
use for off peak power. 

This in turn drew the interest 
of the Swiss Federal Institute 
for Reactor Research (EIR) at 
WUrenl Ingen. which saw hydro- 
gen-powered vehicles as a way 
OF smoothing the peaks in dally 
demand on national electricity 
supply system which was 
changing from hydro-electric to 
a heavy dependence on nuclear 
power. Switzerland's five 
nuclear plants will be providing 
about 35 per cent of its elec- 
tricity this year. 

At EIR. Prof Mieczyslaw 
Taube worked closely with a 
British chemical engineer. Prof 
David Rippin, at the Swiss 
Federal Institute of Technology 
•n Zurich, to design the 50-litre 
reactor. With the collaboration 
of the Fiat-owned Diesel Engine 
Research and Engineering 
Company in Arbon, they con- 
verted a six-cylinder Saurer to 
hydrogen-burning at ten bar. 


Hydrogen is made continuously 
by the on-board reactor at this 
pressure. 

It is made by catalytically 
cracking methyl cyclohexane, a 
convenient liquid carrier very 
similar to petrol, by passing it 
*ver a precious metal catalyst 
at 400 degrees C. The Saurer 
can store 17 kg oE this carrier, 
which the reactor reduces to 
t6 kg of toluene. From a cold 
start, toluene is injected into 
the engine, to produce exhaust 
gas that heats the reactor and 
gets hydrogen flowing. 

The reactor produces 9 kg of 
hydrogen an hour — enough 
for an engine for about 100 kW 
of mechanical energy. In tests 
made independently by Alu- 
sulsse researchers for EHI, a 
catalyst made by Universal 
Matthey Products in Enfield, 
England, was chosen from five 
tried. Some 70 kg of this de- 
hydrogenation catalyst contain- 
ing 0.25 per cent by weight of 
platinum and 0.25 per cent Of 
rhenium are used in the 
Saurer's reactor. The platinum 
content alone is worth about 
SI. 600. But the catalyst is one 
which already sells to re- 
fineries and promises to have 
a very long life In the vehicle 
because of the purity of the 
carrier it Is cracking. 

The demonstrator’s reactor is 
of the same size, and designed 
to give much the same perform- 
ance, says Prof Rippin. His 
university team designed it in 
collaboration .with the Basel 
chemical plant company 
Be trans. Prof Rippon says it is 
essentially the same System hut 
made more compact by better 
layout of the ancillaries. to pack 
into a narrow section behind 
the cab. 

If adopted for a vehicle fleet, 
the infrastructure needed to 
service this mobile reactor in- 
cludes a "gas station” which 
makes methyl cyclohexane from 
toluene. This can also be done 
catalytically. simply by hydro- 
genating toluene. The hydrogen, 
for this purpose would be made 
by electrolysis using off peak 
electricity, at night, at weekends 
or during the summer dip in 
demand. 
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The demonstrator track is a 17-ton lorry which will start 
operating sometime this spring. The hope is to shrink the 
size of .the equipment to ran on smaller ears. 



Thus the gas station would 
exchange the toluene by-product 
of the vehicle’s reactor for fresh 
methyl cyclohexane. The re* 
searchers estimate that 90 per 
cent of tbe energy consumed 
would come from electricity 
and only 10 per cent from the 
combustion of fossil fuel 
(toluene). They, also claim that 
the methyl cyclohexane-toluene- 
bydrogen (MTH) cycle makes 
use of well-proven technology. 

But in order to avoid loss of 
toluene and the associated atr 
pollution, the researchers are 
thinking of a small store of 
hydrogen gas which could be 


used for start-up. There is also 
a plan to ouild a reactor for 
the re-hydrogenation of toluene, 
tn order to demonstrate that the 
fuel cycle can be closed. “But 
this is well-established tech- 
nology — there should be no 
difficulty in Tealising it,” Prof 
Rippin says. 

“A neat, tidy system,” is how 
Andrew Holt, development man- 
ager of Universal Matthey Pro- 
ducts sees the MTH cycle. Later 
this year the collaborators hope 
to persuade interested com- 
panies to form a consortium of 
suppliers and users that will 
steer it towards commercial 
operation. 


POWER STATION MONITORING 


Detectors keep the oil burning 


BY MAURICE SAMUELSON 


DESPITE its inflammable quali- 
ties, the oil used in some of 
Britain’s power stations is so 
heavy that, unless handled 
properly, it can suddenly cease 
burning and reduce the flow 
of electricity into the grid. 

To prevent this, the Central 
Electricity Generating Board 
has fitted its 2,000 MegaWatt 
plant at Fawley, Southampton, 
with a new generation of infra- 
red equipment for scanning the 
flames inside its four boiiers. 

The new system is the Digi- 
scan IR3, developed and manu- 
factured by Airoil-Flaregas, one 
of a handful of companies 
specialising in flame scanners 
and high intensity oil and gas 
burners. 

The Digiscan IRS is designed 
to discriminate between each 
boiler's 32 burner flames. It has 
a solid state viewing head, and 
monitoring for faults is under- 
taken through signal processing 
circuitry. 

This compares the flame 
signal from the viewing head 
with a predetermined threshold 
level; an electronic bar graph 
provides a continuous display 
of flame and threshold levels 
enabling comparative checks at 
any time. 

It also enables the fuel to be 
burned more thoroughly, thus 


reducing the power station's 
emission of sulphur dioxide or 
nitrogen oxide. 

Fawley power station, which 
has been on full load since 
early in tbe miners' strike, is 
the first CEGB station to be 
fitted with this equipment, 
although an earlier version was 
used in the North Tees power 
station. 

Airoil-Flaregas also have test 
units at Littiebrook, on the 
Thames, and at Inverkjp, in 
Scotland, and also hopes to sup- 
ply it to -the Pembroke power 
station, South Wales. 

Since 1969; when Fawley’s 
first unit was commissioned, it 
retied on an ultra violet based 
system to see if the burner 
heads were fully alight. 

However, the system required 
a Jot of maintenance and was 
not always reliable. This became 
particularly noticeable when, 
because of the high cost of oil, 
it was used only for peak load- 
ing, and was being switched on 
and off each morning and 
evening. 

Roger Guy, Fawley’s assistant 
production enginer in charge 
of instruments, says that the 
UV equipment did not always 
show the operator when oil 
burners had gone out. Apart 
from reducing electricity output. 


an unchecked flood of oil into 
a partly firing boiler could, in 
circumstances, have caused an 
explosion. 

A further reason for install- 
ing the new scanner was that 
Fawley had been told that the 
oil it receives by pipeline from 
the -nearby Esso refinery was 
likely to become heavier in 
future. The oil would become 
harder to burn and more liable 
to go once it was alight 

The new equipment, Guy 
adds, gives Fawley more flexi- 
bility. Although each boiler has 
32 oil burner heads, packed 
close together in rows of eight, 
the higher Quality flames mean 
that it can now produce its 
declared electrical output on 
only 26 or 27 burners. 

Although this has helped to 
boost the station's performance 
throughout the coal strike, the 
Airoil-Flaregas equipment had 
already been ordered before the 
strike began. It cost £82,000, 
compared with tbe £l£m a day 
which the plant has recently 
been spending on fuel. 

Based at West Drayton, 
Middlesex, Airoil-Flaregas has 
subsidiaries in the U.S., West 
Germany, Spain, France and 
Italy. It became part of the 
Glossop group in 1982 and in 
1983 It acquired. CEA Combus- 
tion. More on 0895 444031. 


SPEEDING UP FAULT DETECTION 


Marconi tests mobile radios 


MARCONI INSTRUMENTS of 
St Albans has launched a soft- 
ware-driven mobile radio test- 
ing unit at a price of £5,500. 

The system reduces the time 
to test the transmitter and 
receiver of a vehicle or hand- 
portable radiotelephone by 
over 60 per cent compared with 
die previous generation of 
testers. In practice this means 
that with a throughput of 200 

radios a year, payback will 
occur occur in about 10 months 
according to the company. 

There arc over 0.5m mobile 
radios in the UK alone and the 
number will increase more 
rapidly over the next decade if 
the new cellular radio services 
find favour. To ensure dear 
received speech for tbe users 
and prevent interference with 
other radio systems, these sets 
nave to be kept within specifica- 
tion by periodic testing. 


The mobile radio testing 
market is worth about £10 0m 
world-wide excluding the mili- 
tary segment, and Marconi is 
aiming at a 15 per cent share. 
It has spent •• several million 
pounds" on production facili- 
ties able to make 1,000 units a 
year and is building on a new 
three-acre site at Stevenage for 
occupation in 1986. 

The days have gone when a 
qualified test engineer was 
needed to set up radio and 
audio frequency ' generators, 
voltmeters, RF power meters . 
and other separate test instru- 
ments. 

Instead, the testing operator 
simply presses a button for the 
tests he requires and within a 
second or two the results come 
up on a seven inch screen on 
the front panel of the instru- 
ment. 

Known as tbe 2955 radio com- 


munications test set. the unit 
combines. 21 instrument func- 
tions and is claimed to be 30 
per cent smaller - and lighter 
than, its main competitors. It 
is simple to use and results 
do not have to be written down 
— they can be printed out on. a 
small “ticket " printer. 

Most tests can be set up in 
only three steps: choice of 
transmit receive or duplex 
mode; selection of function 
(audio or radio frequency for 
example); and the entry of test 
data for frequency, level, 
frequency deviation an dso on. 
Up to 37 groups of test settings 
can be retained in a non- 
volatile memory- 

The 2955's display screen 
shows ail the control and 
measured data in terms of both 
vertical bar graphs and numeri- 
cal displays of the levels. 

GEOFFREY CHARUSH 


in international markets. Top 
many companies are Stiil at-the 
“ Me Tarzan ” stage while Jane 
is being snapped up elsewhere. 

personnel practices. Tfals : Is 
the area that gets least exposure 
to tbe reality . of. ..the market 
place. The question isr -** If it 
doesn't make sense, in'the mar- 
ket place,; does it make sense at 
all ?” Some personnel depart- 
ments enshrine visions of “ fair- 
ness ” and protect the 'Staff from, 
external standards. 1 . as though, 
they were discretionary; vari- 
ables. Others have become, more 
positive in what they monitor 
and reward and are tiyihg to 
“ catch people doing it rigfit," 
Very few muster the , detach- 
ment, unless there is a "crisis, to 
say “We like you Very much. 
You have done a, great job, We 
just .do not want that job done 
any more.” ' - . '. 

Corporate staff. Tbe tradi- 
tional role for corporate func- 
tions is to second-guess tine 
management and handle- the 
Important cases themselves: -The 
result 4s demotivating and slows 
down the process. The backstop 
foie of the corporate staff is 
obviously .central, bat the way, 
it -really adds value Is to; pro- 
mote change- and challenge exis- 
ting standards and perspectives. 
Above all it has to look for the 
energy release and creativity 
which comes -when issues are 
well managed across boundaries, 
instead of down separate tun- 
nels of expertise. . ... 

Leadership..- “2 am _ their 
leader: I must follow Ihem ” 
was a cry from the "barricades 
in 1848/ Leaders who get out .of 
touch lose credibility, -but stay- 
ing in touch presupposes some- 
thing more ' positive than wait- 
ing for a consensus to emerge. 
A shared strategic vision is 
fundamental ■ to keeping a . large 
organisation . aligned with Itself 
and its market place. We; all 
need to cany the same basic 
pictures in our heads if we are 
going to move together. 

. Very few companies, . can 
piaim “ best ” ■ practice against 
these criteria. Yet because "they 
determine the quality of. data 
and the flexibility of response 
to confirmee signals, they are 
the essence of corporate . creati- 
vity. ' ■' : 

Leslie Dighton is managing 
director- of Corporate Renewal 
Associates, a London-based con- 
sultancy. - - 
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Electronics 

Board 

testing 

A TESTER for bare circuit 
boards fitted with a probe 
which makes it possible to 
locate faults while the board 
is being tested has been 
announced by VM Circuit 
Equipment of . Colchester, 
Essex. 

It incorporates a dedicated 
wire wrapped jig with re- 
useable . pin contacts and 
receptacles. . There are 2048 
test points available and more 
than one symmetrical board 
can be tested at the same time 
providing that In total, the 
points to be tested do not 
exceed this figure. 

The unit is trolley mounted* 
microprocesor controlled and 
guides the operator through 
menu displays. 

It is self-learning. A model 
board is placed 'on the 
machine and then It programs 
itself. U costs £15,000. More 
on 0206 230969. 


Health 

Joggers’ 

monitor 

A JOGGER'S heart and. lung 
monitor is the first product to 
he developed using an 
“intelligent elastic,” a con- 
ductive polymer developed by 
Dr John Jackson -of Strath- 
clyde University. 

Made up into a belt, the 
polymer expands and con- 
tracts with the jogger generat- 
ing signals which can be 
recorded by a small computer. 

Dr Jackson has sold the 
product and his company. 
Fieri gage, to Grand Metro- 
politan Biotechnology. 

Other uses Include a lining 
for plaster casts which ten if 
broken bones . are mending 
correctly. 
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THE ARTS 



Music 


Opera and Ballet 

WEST GERMANY 

Berfln, DeuteebeOper: HSadePs Mes- 
siah W{Q be p wwi^ TW a 



Kanw; Teatro Giuone Ada Delia For- 
“d 37): A recital' by Marilyn 
Schmiege : (masosoprano} accom- 
panied by DonaldSulzen with. music 
by Mendelssohn, Schumann. Wolf 
.and Strauss (Mon). (6372294V 
oams; Auditorium of via Defla Gancfi- 
Vazione: GSaseppe ffinopoh conducts 
‘ a aacertlsy the pianist Martha Axg- 
-arlch and the oboist Augusta LoppL 
Mozart, Beethoven and Schubert. 
(Mon and Tne) (SSAlflHL 
Borne: Taatro OBmpico: (Piazra Gen- 
tile da Fabriano): Tatelnvislk' - The 
Salonlsti di Rderne -..with a pro- 
gramme of music tens the 16th. to 
the' 19th centuries: songs,. Italian, 
French 'and German baroque sona- 
,.tas and ITth century chamber music 
(Wed). (33.33.04). 

NETHERLANDS 

Ams te i dnn, Conce rtg eboiiw: Con- 
certgebonw Orchestra under Kurt 
Sanderting. Haydn, Bruckner (Wed, 
repeated Thur) Recital Halt The 
Gfinka Quartet Webern, Schumann, 
Beethoven (Mon); Thomas Hemstey, 
baritone, accompani ed by Rudolf 
Jansen. Schubert’s Wintenretse 
(Tue); Ernest Bombout, oboe; Alwin . 
. Bfir, piano; with the Boccherini Tim. 
Andreessen, Lutoslavsky, Kitten, 
Schumann- Mozart (TJmri. 

(718345). . 

Utredd, Muriekeent na a Vredenburg. 
Adda de Larrocha, piano. Grieg, Es- 
pla, Schubert (Toe); Paco Pena's 
Flamenco Company (Wed); Frans 
Bruggen conducting the Orchestra 
of the Royal Conservatory. Rameau, 
Haydn, Mozart (Thur). Recital wWtl- 
Mark Lubotsky, violin; Dantete De- 
chezme, piano, Shostako- 

vich, Prokofiev (Tue); Lutenist 
Christopher Wilson plays works by 
John Dowiand (Wed). (314544). 
Rotterdam, De Doefen. Rotterdam 
Philharmonic conducted by James 
Conlon, with Ken Noda, Piano. Web- 
er, Mozart, Dvorak (Die, repeated 
Thur). Recital yr»n- Aimer H (|i™n 
cello. Bach (Mon); Mrtsuio Uchida, 
piano. Mozart (Wed). (142911). 


The Hague* DUgeotta. Members of 
the ff»giw Philharmonic play 
Chamber Music by Farina, Bach, 
Stravinsky, Wolf-Ferrari, Mouth* 
viet Mahpiero (Wed). (464308). 

The Hague; Ccmeresgebouw. Arditti 


ipiero (Wed). (464308). thOves 

t, Cbneresgeboun. Arditti (5610C38) - 

XenaMs. Jjgvtt, SehSnberg Marie-Catberim 


(Thur). (516000). 

' VflSNNA ' 

Piano evening. Anthony de Bedts. 

Beethoven, Liszt and Bartok. Boa- 
- endorser €wl (MoaV 
Christian Atanburger, violin, and Hri- 
mnt Daotsch, pdaao. Beethoven.' 
Ives; Weber and Richard Strauss. 
Musihrerehr frueV(65 61 90). - 
Vienna S ymphony Ore h erti a conduct- 
ed by Yevp'ail Swetlaoow. Brahms, 
and . Tchaikovsky. Mqskverein 
(Wed and Thur). 


BachCbofr and RqgH"** Chamber Or- 
. cbestra conducted by Sir Davfd WiH- 
cocka, with Patrizia Kweha, sopra- 
no. HtodeJ Judas Maccabeus. Royal 
Festival Hall (Moo). (8283191) 
Borodin String Quartet: Borodin, Stra- 
vinsky and Beethoven. Queen Ehza- 
'. beth Hall (Mod). (9286191). 

. K a t h lee n Livingstone, soprano with 
. Neil Marine, tenor, and John Blake- 
ly, piano . Purcell Room (Mon). 
(9383101). 

London Philharmonic Orchestra can- 
.ducted by Klaus TennstedL Mozart 
■ and Mahler. Royal Festival Hall - 
(Tue) 

Dmitri Alexeev, piano. Brahms, Schu- 
bert and Schumann. Queen Eliza- 
beth Hall (Tuel 

London Mozart Players conducted by 
Jane Glover, with Peter Katin and 
Martin Humphries, pianos; Mayumi 
Fujikawa and Nobukn fawi, violins. 
Mozart Royal Festival Hah (Wed). 

PARES 

Ensemble Intereo tileMp orain conduct- 
ed by Kent Nagano with the Groupe 
. Vocal de France: Sch&nbog, Knuss- 
en, Janacek, Bartok (Mon). Thddtre 
du Rond Point (2567080). 

En semble Orchestral de Paris - con - 
. ducted by Claude' Barddn, Durey; 
Auric. Milhaud. Honegger (MbnL 
Salle Gaveau (5632030). 


□triioa Ludwig recital. ErBt Werba, pi- 
ano (Hon) Thfifitre_de fAthenee 
(7426727). 

Daniel Barenboim, piano redial: Bee- 
thdvea . wiatas (Tue). SflUfi Fteyet 
(5616030). - 

Mtne-Gnoae (2nd, piano; DTndy, 
Falla, AGbeuEz (Tue)SaBe Gaveau 

(5632030) 

Orchestra de Paris con d ucted by 
Claude Bardao, ivo .R go rehch, pia- 


no: BccUqz, Dufcrory, Tchaikovsky 
(Wed. Thuri Salla Fkyad (5810630). 
-Duo- anket Baft) PWroaaten, pianos; 
ThHtefHW,.F««Son.^ Arensky ALSO 
pm Thur). Radio France; Aadrtar- 
. ium 106 (535 1516). . 


Iyno ( ce llo). pi»nn- 

- - Smith. Gmastera, Beethoven, Schu- 
bert, Full" Tokyo Bunka Kaikan 
. Small HalL (Mho). (5711888). 
Takeda Quartet: Rossini, Kondo.. Viv- 
aldi, Arrieu, UhL Ishibashi Memori- 
al HaR (Toes) (5870218). 

MMK irobany Orchestra, conducted 
by Otmar Saitoar. Mozart, Mahler. 
(Wed, ThuraJ- NKR: HalL 1 (485 1780).' 

NEW YORK *■ 'jS*" 

New York Philharmonic (Avery Fish- 
er): Kurt Masur .conducting, Claudio 
Arrau, piano. Bartok, Beethoven, 
S chumann -(ffedt Thur). Lincoln 
Center (8743424). . 

WASHINGTON 

National Symphony.. (Concert HaR): 
Erich Leinsdori conducting Bach, 
Bruckner (Tue); Erich Ltdnsdmf 
p rindnp t i ng Irene Gubrad jojrmo, 
Katherine Oesinski.^ mezz osoprano; 
John Aler, tenor; Gerald Grahame, 
tenor. Choral Society of Washing- 
ton, directed, by Norman Scribner. 
Boggles, Berg; Schubert (Zhur). 
Kennedy Center (2543776). 



Chicago Symphony (Orchestra. Hal]}: 
Claudio Abbado conducting. Carter. 
Brey, cello. Mozart, Schumann, 
Tchaikovsky (Thur). (4358122). 


early 1950s m a New York setting, 
probably the ENG’S most celebrated 
production for many years, is hade 
in the repertory in eae eB e nt shape. 
(8363161). • . ; . ■ 


Alexander Di r pwgjjfi Le Contrive 
de Pierce based on Pushkin's ver- 
sion of tbe Don Juan myth is an op- 
era essentially vocal and rarely per- 
formed. Conducted by Jean^Raude 
Casade s usta as OtomarKrcjca pro- 
duction, Dim Ju&EL is suqg by Allen 
Catbcart, Dona Anna by Mariana 
NicoleseoAiefeae GaretdlandLaura 
by (Senys Iihoifcy^SaqrpiflL &Re' 
Favart-Opera Condque' (29800 iflk' 
Tristan and EnMe conducted by Mar 
rek Janooski in a new production, 
co-produced with the Cologne Opera 
with Tristan sung by Bant Kollo/ 
William Johns. Isolde by Ute Vin- 
zing/ Gwyneth Jonas and Brangane 
by Nadine Denize/Waltraud Meie r 
at the Paris Opfera (T425T.30). - 


Rome: As part tB the celebrations this 
year, teunark the 300th centenaryof 
his birtit. HandeEs opera GiuRa Ce- 
sare, co nd ucted by Gabriele Ferro 




533 1 

22223 


CSSil 


Utrecht, Stadsscbouwburg (31034a). 

The Netherlands Opera in Orlando di- 
rected by FfliOTO Santfust .Tbe Ra- 
dio Chamber Orchestra under Ni- 
cholas Kraemar, with Jard Van Hes 
in the title role and Ann Dawson as 
Angelica. ‘ Amsterdam, Steds- 
schcouwburg (242311). 

vmu 

Sta a ts op er. Raymonds by Petipa, Nu- 
reyev and dasunovr conducted by 
Schirmer; Woznerit conducted by 
HoOreiser with Armstrong,' Jahn, 
Berry, Mosen Die Fledermaos, con- 
ducted by' Kulka With Ghaarian. 
Hintenneier, Gruberovs; Tosca con- 
ducted by Arena with Dimitrova, 
Pavarotti, WndL (5324/62857). 

NEW YORK 

Metropolitan Opera (Qp«a Bouse"): 
James Levine conducts the pre- 
miere season of Nathaniel Merritt's 
production of Porgy and Bess, de- 
signed by Robert OBesan; w-. 
pianos Grace Bumhry Md Myrp 

Merritt, bass Simod Estes and barir 

tones Charles WRfiams. Gregg Ba- 
ker and Bruce Hnbbart James Le- 
vine also conducts L ohen g ri n, with 
Anna Tomowa-Slnfow, 'Sim Marion 
and Flatido Domino ■ and Hie tot 
seasonal appearances . of ffflbtek 
with soprano Hildegard B ehrens 
and baritone Christian Boescfe- The 

week includes Placido Domingo con- 

docting La BoMme, yrithCaafirihe 
Malfitano: Neeme Jaervi conducting 
Eugene On^h, -with Kay. Griffel 
and Leo Nued. Lrnctdn Center 
(3626000). 1 


Theatre 


La Cage amt Volks. The Japanese ver- 
sion of the spectacular New York hit 
portraying Broadway in the 1930s. 
Choreography: Linda Habenhan, 
set; Dadd Mitchell, Yasuo Kobay- 
ashi; cosbimes: Thecni AMredge, 
Seiji Mano. Directed by Yoji Axri, 
starring Masumi Qkada, Marnasomi 

' UteHft. TwyriilTh^wi. ptt 4 MI] ■ 

LONDON 

Mother Courage (Barbican): Fine -RSC 
presentation by the 'design team of 
Cats - John Napier and David Her- 
sey - witii JudI Denrii as a scaveng- 
ing, music hall and finaDy moving 
' Courage pushing her elaborate cart 
df stage machinery through the 
Beervyside Layer. 1 Howard Davies 
• directs, good support from Trevor 
Peacock, Stephen Moore and Zoe 
Wanamaker. (6288795). 
T w g^ lato 4hte;TSi»rftesbury): Donald 
Stnden awf Miehpal WQUams IkadT 
, the cast of s hti wMIy funny fa rce 

- byKay Coemeyiu tlw old WbitehoQ 
tradition. An irate m ana g er, Tj ff n f l 

. Jeffties, declares: "There’s far too 
mudh sex-going on in this hotel, and 
Tm no) having any of it-" Not to be 
. missed. (3795399) 

Waste (The Pity Riveting RSC revival 
. directed by John Barton of Gran- ] 
vine Barter’s 1907 oncerbanneri play 
about a po li tician destroyed by *n 
adulterous Raison leading to an 
abarthm, a death and a suudde. Da- 
niel Massey, Judi Dench. Charles 

- Kay, Tony Church and Marie. Dig- 
ram in a stellar cast (626 8795) 


Exhibitions 

: 7; NETHEMAND6 - ■ ■ 

Utrecht, Central Museum. Bare sBver 
the Golden Age. The Van Vianen 
family Utrecht provuied the coon- 
try’s i««iiii^ silversmiths for "wb 
of the 17 th centmy. The. 60 objects 
. from. London, Vienna, Leningrad, 
Berlin. Paris and Ams te rdam inevi- 
tably focus on the work of Adam 
and Paulas Van Vianen, whose in- 
troduction of the auricular style and 
emphasis on the sculptural qualities 
; of silver brought about a break with 
- tin past Ornate, yet grace fu l cups. 
. and ewers contrast with superbly 
chased tazzas and plaques depicting 
mythological nH hihlmil a ynw in 
low relief.. The damRng disjday is 
comptemented * by 17titeentury 
paizdiiigs and drawings in whidi the 
Van Vianens 1 creations featured as 
. su m pt uo us . accessories. Ends Feb 10 
(closed Men) • 

By Jesanrunde Mesquita: Prints, draw-: 
. mgs and decorative d e si gns trace 
the career of this exponent of Art 
. : Nouveau who managed to combine 
Simplirify »"4 ff lgi m wi! of Hnp |g 
his woodcuts of people and a n imals 
-. with. the bizarre extravagance of the 
‘ “Sensitivistic" drawings - fevered 
. caricature with 'a surrealist tinge. 
AmBter dwn , Jewish Hlstorica] Mu- 
seum. Ends March 10 (dosed Man) 
A smaller exhibition of the sehsi- 
ifvtstic thawings tuns concurrently 
in Rotterdam, Boymaas-van Beu- 
hIii^ mi Museum. 


Das BEbed Man (Astoria): Worthwhile 
new musical of Cumbrian agricultu- 
ral and war-time life, based on a 
novel by Mdvyn Bragg. Persuasive 
anthems, marches and chorales 
composed by Howard GoodaQ, with 

n hi g h fff fining And rrm- 

tnmiT ilrr yKniw T^ yri*-* unJ book leSS 

secure. (7344267) 


NEW YORK 

DmngMi (Imperial): MidimJ 3ca- 
netfs latest musicai has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
• group, a la Supreme*, without tan 
quality of their music. (239 6200). 

Brighton Beach Memoirs (Neil Si- 
mon): ‘ If he waszrt sore before, 
playwright Neil Simon can expect a 
long run of his funny as weQ as 
touching cMiB iimiI T gmitricoenntw 
now that the.Nederiander organisa- 
tion hii< generously decided to 
. .the tfaeatre^after. generation’s 

■ outstanding' box office -d ra w : - 
(7576648) 

The Real Thing (Plymouth) After 14 
months m London, Tom Stoppards 
latest giggle at the English inteffi- 
■ gmrtgtn with a new found attention 

■ to the heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (239 6206) 

Glengarry <3en Boas (Golden): The 
- Chicago cast from me Goodman 
Theatre provided David Mamet with 
a PnEtzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
each other. (289 6200) . . 


Balm in Gilead (Mlnetta Lane) John 
Malkovich's energetic but nostalgic 
revival of an early Lanford Wilson 
day beings bade the wide-eyed, 
drugged ,OHt 1980s and 70s to the ac- 

■ pnwipawrnnan t gf R niiy Springsteen 

songs. (420 8000) 

Sunday far the Auk with George 
(Booth) Inspired by the Seurat 
painting, Stephen Sondheim £a«b- 
imw a miiainal with dntae and 

song that end too soon but work 
well with Tony Straiges's pretty set 
and Janes Lupine’s book whidi 
changes gears in the second act 

-(2398282) - - 

WASHINGTON 

Royal Shakespeare Co mpa ny (Opera 
House) With Broadway enthralled 
with the repertory productions of 
Much Ado About Nothing and Cyra- 
no de Bergerac, stars Sinead Cusack 
and Derek Jacobi are bound to have 
-a successful Washington rim as 
scheduled until Feb 17. Kennedy 
Center (2543770). . 

M<m& S up e rma n (Arena) Douglas C. 
Wager directs 'Shaw's 'intaDactnal 
four Of Ifiwfa w , Spain Mid Writ it 
self, with the inclusion of the Don 
Juan in HeR .scene, in a pro ductio n 
starring the nunjtde Francois de la 

- Giroday as John Tanner. Ends Feb 
17(4883306) 

CHICAGO 

Adventures of Huckleberry Una 
(Goodman): Stuart Gordon directs 
tire Organic Theatre Company's re- 


Japanese Classical Dance: Saute of the 
te nding d B fl W Tg jp ghwHng - Han 
Takehara, Yachiyo Inane (honoured 
by the Japanese .Government for bis 
dedication and skill), celebrate the 
30th anniversary of the Association 
of Classical Dance. Nations] Thea- 
tre (Wed, Thur) (5338455). 


Hans • Holbein - the Younger 
-. (1497-1543) Tha nks to the acquisi- 
tions by Louis XIV, lbe Lobyre 
- boasts one of the richest and rarest 
ctdlections of the court painter of 
.Heniy-Vm. Five of his master- 
pieces, portraits of Erasmus tend' 
v- Anne of Cfeves among others, re-' 

- trace his artistic deyclopmant, ac- 

. -compacted by- several drawings, of 
■equally prime importance. The<exhi* 

- Ijitkm -ia cqrapteted -hy* paintings 
from: the royal -collertinns.tboo^il, 
mistakenly, to be by Holbein. 

- Louvre, PavUkm de FTore, Porte 
Jaujazd (2603926) Closed Toe, Buds 
April 15l • • - 

WEST GERMANY 

Butn, Akademie der Kunste, 10 Han- 
ceatwenweg: 230 paintings - and 70 
drawings from between 1945 and. 

, • 1984 by Happrecbt Ganger, the Ger- 
" maw painter. Fnd« March 17. 
Hamburg, Museum Sir Knnst nwd Ge- 

- warbel Steintaptetz: Plastics only 
Jhas 400 (Ejects of playticjroin salt- 
shaken to wireless sets iram 1860 to 

•1960. Ends April 5. 

jFrankfmt, .Frankfurter Kunstvendn, 
44 Markih Itaban art between 1910 
.- and 1980 ff f fw y about .80 paintings 


and sculptures by roughly 50 artists, 
among tnem Chirieo Botioni. Carra 
Monxndi, Modigliani and M»w«n. 
Bads April 8. 

Mmntih, villa Stuck, 60 Pixmregen- 
tenstc. ,60: Thia is the first retzoepec- 
tive in West Germany of Guilia Tuz> 
cate, the Italian artist. ItJui roomi- 
ly .5® paintings, and objects and 
about the «*mA number of works bn 
paper. Ends March 20. 


Naples: Mnseo £ CbpodhrantB: Na- 
ples in the -17th Century 1 : for lovers 

• of Baroque. An exuberant exhibi- 
tion. of p aint i ng s, marbles, stiver 
and furniture dating from a period 
when, tin city was the second in Eu- 

. rope after Paris. Ends April 14. 
Milan; CasteQo sfotbesco: LLAteBer 
_ dbOUhiskine — 120 opera wretmwp* 
chosen from the 80,100 in La Scal&'s 
storerooms: A visual opera history 
of the last 60 years. All the costumes 
are original except the first on show: 
a replica of the black, satin dress 
- with bustle in which Maria Cabas 
stag iri La : aSaviata at La Seala In 
1KRL Closes end of Feb. 

- L0M2ON 

The Royal Academy: Maze Chagall - a 
full retrospective (ozganiscriby the 
academy in association with - the 
Philadelphia Museum of Art, to 
which it travels later in the year) of 
tbs work of one of the most popular 
masters of nyktern bnw, stDl at work ' 
In bis 99th year and last sur viv or of 

• the artists' Baris of its great period 
before the first world war. 

Cha g al l for aD bis popularity, has 
remained a maverick artist, idiosyn- 
cratic and independent, and hard to 
categorise. We now see, however, 
that he has always been a good art 
1st, and at times, most notably in 
that first time in Paris after 1910, a 


the Organic Tbeetre Company's re- 
vival of its 1975 local hit to com- 
memorate the 158th anni v ers a ry of 
Marie Twain’s birth. 3. 

(4433800) 


great one. T7w work of Ids ieri reiOift 
old age, moreover, does hrm more 
than credit, representing no falling 
flfi uj ds techmcalr oomutahd ot fmr ,J 
aginative authorily, but simply a 
restatement of tire poetic images 
and ideas that have always haunted 
him and ha has made his own — the 
soaring and floating, lovers, . the 
downs and musician* the flowers 
a nd trees, and that strange, colour- ‘ 
fol domestic bestiary of- cocks and 
hens, goats, cows and asses. 

' WASHINGTON 

National Museum of American Art 49 
works by five 19th ojotury black 
artists hi gh Ugh a show of a Kttle- 
known area of American art It re- 
minds the world of Joshua Johnson, 
the first recognised black American 
portrait painter; Henry Ossawa Tan- 
ner, a student of lygy m Fnlrfm, 
and neo-cl a s si cal sculptress Edmo- 
nia Lewis. F.nrfn April 7. 

CHICAGO 

Art Institute: 82 greet architectural 
drawings cover the test five -centu- 
ries in this show lent by the Royal 
Institute of British Architects. Kiiflu 
Mar 31. 


Bmpo w c ay lrti Pc J akjll 
Secret Hononr directed by Robert 
Ajtznan 

Body Rock directed by Marcelo Ep- 
stein 


The range of human emotion, 
like the planet Earth, is round 
not flat. Borowczyk's Dr 
Jekyll is a magnificent demon- 
stration that on the dark ride 
of the human heart horror and 
hilarity meet head-on. (Why 
else, after aO. should heart be 
an anagram of Earth?) 
Borowczyk. the Polish-born 
director of Blanche, Immoral 
Tales and The Beast, has taken 
Robert Louis Stevenson's 
stately splne-chlller about dual 
personality and turned it into 
a spinning-top movie where 
multiple and Irreconcilable 
emotions blur, into a thrilling 
high-speed sheen of -wit and 
sensation. 

Four years ago in Cannes the 
film was called Blood of Dr 
Jekyll; and goodness knows 
there’s plenty of that about We 
are in. Dr JekyH's fog-girt Lon- 
don house, where an engage- 
ment party celebrating the 
doctor's betrothal to Fanny 
Osbourne .(the film cheerfully 
pinches the name of Stevenson's 
own wife) turns into a blood- 
spattered sabbath of sex. vio- 
lence and murder. One by one 
the guests are done in by a 
hideous shadowy maniac who 
-flits -about bearing a suspicious 
resemblance to Jekyll himself. 
The rape victims have the 
marks of outsize impalement as 
if ravished by a Grand National 
winner, and the murder victims 
are dispatched with such 
picturesque means as bow and 
arrow or poisoned spears. 

If the film sounds like the 
land delirium of a crazed sur- 
realist — well, to some extent it 
is. But then so are many of 
Webster's plays, Goya's paint- 
ings and Brunei's movies. What 
hoists them and this http dis- 
tinction is their wit and organ- 
ising poetry. Borowczyk's film 
opens with a shot of the Bouses 
of Parliament in ghostly nega- 
tive, and that image of inverted 
Victoriaqism'-Iike * sinister 
Hyde to the ou t ward Jekyll of 
the 19th century British pros- 
perity-throws its miasma for- 
ward Into - the __ main story. 
JekylTs shadow-latticed London 
mansion is ornate and panefied. 
like a private Westminster, and 
the rooms are diffused with 
strange vapours as tf the 
London fog has stolen in from 

the-xrightr? - - - .--- 

This dormant hinterland of 
horror is soon awake witii a 
gaggle of victim-guests. Pillars 
of society - all— a general 
(Patrick Magee), a doctor 
(Howard Vernon), a reverend 
(Clement Harari) .they .react 
with insane formality and/or 
politesse as terror spirals. 

“ Terribly, terribly sorry," 
matters Magee after shooting a 
coachman in mistake for the 
murderer. “ Would you. like a 
stimulant?.” asks Dr Vernon of 
the yet unsuspected Jekyll as 
the latter staggers Wearily hack 
into - circulation after another 


dose of forbidden pleasure as 
Hyde. (“No, Tve bad enough 
stimulants,’' he replies.) And 
It'S the doctor again who 
requests. “TO. thank yon to stop 
that ” when he comes upon 
Hyde/ Jekyll assaulting his 
mother and attempting to 
break her leg with his bare 

h»nd!C L 

It's no surprise that Borow- 
czylc made tlus film close on the 
heels of his version of Lulu 
(1981). Its fractured and feral 
absurdism belongs to the same 
world as Wedekind’s, and so 
does the film’s insistence that 
brute lust and anarchic appe- 
tites dwell thinly camouflaged 
beneath every dinner jacket 
and evening gown. 

The film’s images are its 
glory. The games of Hyde-and- 
seefc that Borowrayk plays with 
hia murderer amid the shadows: 
a wind-slapped scarlet curtain 
that licks a fallen body like a 
giant' tongue: the Gothic 
Revival weaponry blaring into 
mad life amid the Gothic 
Revival architecture: and the 
red and boiling bathwater in 
which Jekyll plunges himself 
before emerging new-baptised 
as Hyde. Potent and poetic, 
mischievous and macabre, 
Borowczyk's film shows just 
how many imaginative worlds 
the horror movie can open' up . 
when the right artist holds the 
keys. 

+ 

In Robert Altman’s Secret 
Honour we have another raging 
Id at bay amid the oak-paneHing: 
Richard M. Nixon, no less, stalk- 
ing his midnight office in a film 
version of the one-man, one- 
room play by Donald Freed and 
Arnold M. Stone. Subtitled “A 
Political Myth," the movie is 
like a Beckett drama on benze- 
drine s. Its lone and blasted anti- 
hero, brf B la nti y played by 
Philip Baker HaH, rampages 
the confines of his setting, pour- 


Udo Kier as Dr Henry Jekyll 

ing his memoirs into a tape- 
recorder, vilifying the portraits 
on the wall — Eisenhower, Ken- 
nedy, Kissinger — and belting 
down quantities of Chhras 
Regal. This the film suggests, is 
the private Hyde behind the 
public Jekyll of Presidential 
office: the tragic monster railing 
against his fate, his family 
(including the Quaker mother 
who glowers at him from a desk 
photo) and the nation which 
rejected him. And be tween- 
whiles he toys with the revolver 
which might give him final 
absolution . . . 

Badzaouthing a baddle when 
he’s down, deesnl: seem to me 
the most edifying of activities 
(unless, of course, the writers 
and directors think there’s a 
nasty chance that Nixon might 
get up again). And this film has 
the same unaerated whiff of 
theatre that Altman's last two 
movies boasted. Come Bock To 
The Five And Dime, Jimmy 
Dean, Jimmy Dean and 
Streamers. 

But as the mayhem and 
monodrama pound on, Altman's 
unblinking lens pays dividends. 
The film is so claustrophobic 
it’s like sharing not just a room 
with the political world's most 
famous fallen Lucifer but a 
nnpd. c ,The racketing, splutter- 
ing monologues^Philip Baker 
Hall looks like an apoplectic 
Jose Ferrer and sounds like a 
cross between Nixon and Syl- 
vester "the Cat — are like fuses 
blowing over a man’s subcon- 
scious. Ifs a firework display 
of the soul, grimly multiplied 
in the ghastly mirrors of a 
set of video monitors along the 
walL 

If I were Nixon, mind you. 
I'd take legal advice over some 
of the text’s wilder fancies; 
which suggest inter olid that 
he deliberately prolonged the 
Vietnam war to safeguard 


American business interests in 
the East But since it's only 10 
years since the Free World 
took legal advice on Nixon him- 
self, that might be a case of 
the pot impugning the kettle. 
Secret Honour is a reminder 
that theatre and cinema no 
longer need to trawl legend 
and remote history for the 
material of myth. The myths 
are magnificently amid us, 
alive and well and stalking — 
or at least haunting— the 
corridors of power. 

* 

It was Alan Bennett as the 
preaeher in Beyond The Fringe 
who, speaking of sardine tins, 
reminded us with ringing 
symbolism that however hard 
we scrape and delve, “ there is 
always a little bit left in the 
corner." So it is with movie 
genres. However thoroughly 
you might think we had 
emptied breakdance musicals 
out of the tin last year, there 
is still a little bit in the corner. 
It is caRed Body Rock; and it 
definitely tastes like last year’s 
sardines. Lorenzo Lamas and 
Vicki Frederick are the boy- 
meets-girl duo in this tale of 
young breakdance rs seeking 
the big time in New York. But 
will the big time, in the shape 
of hot-shot manager Ray 
. Sharkey, seek them ? 

- When not bursting into 
cheerful frenzy with scissoring 
legs and spinning-top bottoms, 
the film spends 94 minutes 
dying on its feet The script 
is paralytic, the acting runs it 
a close second, and yon're not 
sure which plot you want to 
ran further from, the True 
Romance between hero and 
heroine or the Gee-KIds-Let’s- 
Put - The - Show - On - Right- 
Here shenanigans that lead to 
the disco finale. Desmond 
Nakano wrote the script; 
Marcelo Epstein, though not 
too noticeably, directed. 


New Japan Philharmonic/Barbican Hall 


A concert by the New Japan 
Philharmonic, conducted by 
Seiji Ozawa, opened a small 
festival of Japanese promotions 
on Wednesday; rt will embrace 
three more events between 
now and mid-ApriL. It has 
been given us by the Mitsui 
Group, in a generous gesture 
which represents. It is claimed, 
the first major sponsorship of 
music in Britain by a Japanese 
company. 

It was ar shame the musical 
stimulation . provided did not 


Paul Driver 

live op to the occasion's standard 
immense prestige. The first half ceeded t 
was interesting, nevertheless, concoctio 
The orchestra announced itself Diovembe 
with, a vigorous, well-drilled Toro Ta) 
account of Beethoven’s overture engaging: 
Leonora No 3; and revealed its paragrap 
admirable capacities for crisp avant-gar 
ensemble, rhythmic precision and site 
and general gusto. The sound erpositioi 
was good and plain; the (Katsuya 
approach, unaffected. Tsurota) 

Leaving us thus unsure quite instrume: 
what to make of their pro- 
founder abilities witii the No aift 


standard repertoire, they pro- 
ceeded ta a strange East-West 
concoction of a piece known as 
November Steps, composed by 
Toro Takemitsu in 1967. A few 
engagingly elliptical orchestral 
paragraphs in the Western 
avant-garde style here embraced 
and alternated with lengthier 
expositions by performers 
(Katsuya Yokoyama and Kinshi 
Tsurota) on traditional Japanese 

instruments. . 


No attempt is made by the 


composer to synthesise the two 
musics; and the result was 
accordingly an experience to 
consider interestedly from afar. 
The two excellent Japanese 
musicians gave us some delicious 
samples of their traditional 
idiom at the request of the 
conductor afterwards. 

Chaikovsky’s Pattuitique Sym- 
phony received after the interval 
what must be the least pathos- 
laden interpretation conceiv- 
able. Everything was blustery 
happiness. 


Chamber Orchestra of Europe/U.S. tour 


Frank Lipsius 


Great ifrihnTM Adore izt-Ukiyo-B: This 
orfiftintitip ■ ninr^ri the Kwh nVi con- 
vention of awarding exceptional ac- 
tors with names of of honour. Only 
12 actoxs in th® last 300 years have 
merited the title Danjuro. To cele- 
brate the forthcoming accession of 
Ichikawa to the- title- Danjuro XII, 
these paintings of previous incum- 
bents show not only, the significance 
of the title bet the dpse ties be- 
tween Kabuki and art even today. 
Blmif Art Museum, rsnacn l Rwri»; 
Feb 24. 


MODERN ART IN AMSTERDAM 


With a final flourish, Edy de Wilde 
has stepped -down as director of 
Amsterdam's Stedelijk Museum af- 
ter 21 years. The occasion is 
marked by two large exhibitions of 
modem art 

In the StedeKjk a retrospective of 
250 loaned highlights in painting 
since IMfl confronts late works by 
the "dassic" masters - Picasso, Ma- . 
tisse, Braque, Lfeger, Bonnard, MI- 
ro, Mondrian and Beck m a nn - with 
paintings by artists of subsequent 
generations: De Kooning, Bacon, . 
DubuSet, Pollock, Giacometti, 
Rothko and many others. Each of 
the 40 artists has been given his 
own gallery, and the show has been 
designed to bring out^ the visnal con- 


trasts between one room and the 
next. No intellectual theorising^ as 
De Wilde himself emphasises, but a 
straightforward appeal to the' eye. 

Meanwhile, in the. van Gogh Mu- 
seum next door, two floors have 
been given over to a parallel exhibi- 
tion of a selection from the perma- 
nent holdings of the Stedelijk Mu- 
seum. Devoted to the "Dutch ident- 
ity in art since 1945, it ranges 
through Cobra, ihe fnfbnrial Group, 
Zeo, Fluxus, conceptual art and the 
New Realists, and culminates with 
the exuberant expressionism of the 
1980s. Van Gogh bps moved up- 
stairs for the duration. Both end 

Apri115 ' Michael Hoyle 


Four years after its founding nnH 
three years after its first concert, 
the Chamber Orchestra of Europe 
is winking its first American tour. 
Covering 13 cities in a fortnight that 
ends on February 28, the group will 
perform four different programmes 
iri -n Pttitty r anging f mrn Founders 

Memorial Amphitorium in Green - 
vflle, South Carofina, and IfiflerAn- 
ditariom in. Kalamazoo, Michigan.' 
to Carnegie Hall in New York' and 
RpyOeH&Qni Los. Angeles. . 

Hnprflrm Hikte gard Behrens will 
be the'sotaist with the orchestra in. 
New York, an February 10 and the 
next-day in Boston, where the pro- 
gramme under conductor Claudio 
/flfluuifl includes Mahler songs 
along with works by Mozart, Beeth- 
oven, Ligeti and Brahms. The same 
programme will be performed in 
Washington today, West Point to- 
morrow and in Chicago cm Sunday, 
February 17, witii Elizabeth Connell 
as soloist 

Id making its tour, the Chamber 
Orchestra of Europe brings to Am- 
erica an idea at corporate sponsor 
chip far more familiar to its host 
country than its European home. 
Founded by veterans of the Euro- 
pean Community Youth Orchestra, 
the group-sought a-way to keep to- 
gether after reaching the youth or- 
chestra’s ‘‘re ti rement* age of 23. 
They persuaded a young English 


■business man, Peter Roadman, to 
foist them on the business commu- 
nity, whidi resp ond ed to their' in- 
itial money raising concert in 1982 
with £20.000 (S22£W) seed money. 

Still at an average age of only 25, 
the orchestra works together for 
half the year, while pursuing solo 
careers the rest of the time, though 
their ultimate ambition is to .work 
together 10 months a year. Ameri- 
can venues like Kaia maroOi Michi- 
gan, were u n abashedly chosen by 
the American tour sponsor, the 
BOC Group. ^ whose American chair- 
man, Dick Giordano (renotened for i 
earning the highest salary in Brit- 
ain) considers the tour a boon to the 
company as well as the orchestra. 

Soloist in the other programmes 

- with a repertoire ranging from 
Rosani and Prokofiev to Schanbeig 

- is pianist Cecil Licad, who will he 
working with conductors Alexander 
Schneider and James Judd. 
Schneider, a member of the Buda- 
pest Quartet for 23 yearn, brings to 
the orchestra his experience as 
teacher and guest conductor, a roie 
he performs regularly with the Los 
Angeles Philharmonic, the San 
Francisco Symphony, the New York ! 
PhilhannozdcaxidStPaulGhazuber ' 
Orchestra. 

.larnog Judd is a fa rm rfing mom- , 

her of the Chamber Orchestra (tf j 
Europe, having persuaded Pater | 


Readman to take up the cause in 
Salzburg in the summer of 1980 
when Judd was Claudio Abbado’s 
assistant Abbado is now the 
group's artistic adviser and music 
director of the European Communi- 
ty Youth Orchestra. 

Although the group got its start 
with a . strong bias toward the Brit- 
ish, who comprise a third of the or- 
chestra and most of the wind sec- 
tion, along with the Dutch as violin- 
ists ami German brass »nd cello 
sections, the composition of the 20- 


member team is changing. Hungar- 
ian P&l Banda is a cellist trained at 
the Liszt Academy in his native Bu- 
dapest, while second violin Stefano 
Mollo, one of the more recent addi- 
tions to the group, is an Italian now 
living in Amsterdam. 

At a press conference held in 
Carnegie Hall in New York to an- 
nounce the American tour, the 
sponsors and orchestra representa- 
tives seemed as proud of their en- 
terprising approach to musical 
sponsorship as of their mirete 


CUT CAR COSTS 

with teasing,contract hire and fleet management 
systems, supported by highly personal service 

LEASE LINE 


Wateftoovflle(0705) 264411 London 01-747 1251 
Chippenharn (0249) 655060 LearringlonSpa<0926) 881018 






•' ~T- •& 


FINANCIAL TIMES 


BRACKEN HOUSE. CANNON STREET, LONDON EC4P 4BY 
Telegrams: Finantimo, London PS4.Telex: 8954871 
Teteohone: 01-248 8000 


Friday Febi 


8 1985 


Bad line on 


phone tapping 


FOR A government committed 
to enhancing the freedom of the 
individual in a liberal 
democracy, the proposals for 
legislation on phone tapping 
published yesterday are deeply 
inadequate. „ . 

There is no doubt that if it 
had not been pushed into action 
by the separate but related 
activities of the House of Lords, 
the European Court of Human 
Rights and Lord Diplock’s re- 
port into the interception of 
communications the Govern- 
ment would today be doing noth- 
ing at all. 

Under pressure, it is doing 
the mini mum possible by pro- 
posing to tidy and not 
necessarily improve the rules 
concerning authorised intercep- 
tions of mail and telephone 
calls. The white paper’s title. 
The Interception of Communi- 
cations in the UK, gives the 
Government's timidity away: it 
has deliberately left itself 
decades behind the times by 
omitting to consider the wider 
problem of the extent to which 
technology enables anybody, 
authorised or otherwise, to un- 
dertake the most widespread, 
pervasive and intrusive sur- 
veillance for whatever reason — ■ 
cr iminal, personal, commercial. 
Mate. 

The fact that it is very diffi- 
cult to know what to do about 
today's extraordinarily sophisti- 
cated eavesdropping develop- 
ments, enabling embassies, 
banks, police and terrorists to 
spy on each other, is no reason 
lo pretend the problem does 
not exist or need thought The 
white paper should have been 
entitled Surveillance In the UK. 
As it is not we remain with 
virtually no criminal or civil 
remedies against most forms of 
covert surveillance. 

However, even taken within 
the limited terms of reference 
it sets itself the Government's 
paper has little to commend it 
It makes the traditional pleas 
in defence of absolute secrecy 
and at every sensitive point of 
balance between the rights of 
the individual and the interests 
of the state, it fails the indi- 
vidual. 

Authorisation for the inter- 


Surveillance 


ception of phone calls or mail 
will, as now, be given, only by 
the relevant secretary of state. 
Home Secretary, Foreign Secre- 
tary. Northern Ireland Secretary 
or Scottish Secretary. Subject 
to this, the scope for intercep- 
tion of international calls and 
mail appears to be limitless. 
Warrants will be valid for six 
months which offers an exces- 


The paper proposes — as its 
alternative means of redress to 
an action at the European Court 
of Human Rights— -a tribunal of 
five legally qualified people to 
whom the citizen can apply if 
he believes his communications 
have been improperly intercep- 
ted. Its decisions would be final 
and it could require the relevant 
secretary of state to pay such 
compensation as it thought fit 

This is clearly an important 
move to make ministerial deci- 
sions to invade Individual 
privacy subject to independent 
review. The one drawback Is 
that the present proposals will 
make it virtually impossible for 
a citizen ever to know that he 
has been intercepted in the first 
place. 

This is probably too import- 
ant an issue to be left out of 
the democratically accountable 
domain. A better solution 
might be for die supervision, 
scrutiny and control of surveil- 
lance activities to be the res- 
ponsibility of members of par- 
liament The Falklands war 
inquiry, showed that a select 
committee of privy councillors 
can sit in private select com- 
mute to consider the most sen- 
sitive of issues without endan- 
gering the national interest. 

Meanwhhie, the best advice 
seems to be to say and write 
as little as possible. Which is 
more ox* less the approach the 
Government has adopted in this 
white paper. 


Gatt— a gamble 
to be faced 


There is a persistent sense of 
alarm that the world is heading 
for a quagmire of protectionism 
and debt in the 1990s unless the 
open trading system is pushed 
"dvely out of its deepening 
rut 

Jacques de Larosiere, 
managing director of the Inter- 
national Monetary Fund, was 
only voicing a feeling In many 
Western capitals when he said 
in Stockholm on Wednesday 
that failure now to resist pro- 
tectionism would threaten the 
debtor nations' recovery and 
the global economic system 
itself. 

Developing countries to repay 
their debts need to increase 
their exports by 5.5 per cent a 
year in real terms, he said. 
Trade barriers in the industria- 
lised countries would have to 
be lowered or abolished, and 
the U.S- should act swiEtly and 
credibly to reduce its budget 
deficit and lighten the interest 
rate burden on debtor nations. 

The notion that long-term 
economic disparities might be 
corrected by reform of the 
international financial system 
and credit institutions has not 
cut much ice outside the Third 
World. Tbat leaves only one way 
forward: to negotiate -in the 
General Agreement on Tariffs 
and Trade for a return to a less 
discriminatory trading regime 
in which the developing South 
and industrialised North can 
properly complement one 
another. 

It is therefore welcome news 
that M Willy De Clerq, the 
EEC's commissioner for ex- 
ternal relations, has put the 
proposal of a new Gatt round at 
the top of his agenda for his 
meeting with trade policy offi- 
cials of the U.&, J/<pan and 
Canada in Kyoto this weekend. 

M De Clerq will be stressing 
the importance of a pre-nego- 
tiation consensus which offers 
the prospect of a balance of 
mutual concessions between the 
industrial and developing 
countries. Disagreement at the 
start, leading to failure after 
possibly years of discussion, 
could shatter the Gatt’s increas- 
ingly tenuous authority. 

British ministers are actively 
supporting the U ^.-Japanese 
initiative. But their worry is 
that America's excessive con- 
centration on demands most 
clearly in the UJ>. interest, such 


as new Gatt rules for trade in 
services, high technology and 
the policing of counterfeit 
manufacture res. could prejudice 
the necessary consensus. They 
are in favour of the gamble 
because they are increasingly 
optimistic that the leaders of 
the Third World lobby In the 
Gatt, Brazil and India, can be 
persuaded to see that a mutually 
beneficial trade-off is there for 
the taking. 

In broad outline, that trade- 
off might consist of better and 
permanent access to rich 
nations' markets— not least to 
Japan — for developing country 
products such as' textiles and 
food. In return, the West 
would seek an improvement in 
the discriminatory treatment of 
the invisible exports on which 
it increasingly depends. 

Another multilateral trade 
negotiation is desirable not 
only for the reasons M de 
Larosiere and others have 
given. It is . becoming urgent 
because of the U.S. Administra- 
tion’s increasingly tough 
internal battle with ailing 
industries and their Congres- 
sional spokesmen. 

Contrary to expectation. Pre- 
sident Reagan showed himself 
creditably reluctant to give way 
to the industry lobbies during 
his re-election campaign. But 
it is now that the protectionist 
pressure is really building up. 
The U.S. logged a record mer- 
chandise trade deficit last year 
of $I23.3bn, a bonanza for her 
trading partners that is likely 
to be surpassed this year be- 
cause of the persistent strength 
of the dollar. 

The Administration needs a 
convincing demonstration, that 
Gatt can deliver the mutual 
benefits of a freer trading order, 
if it is to hold -the line for its 
professed free-trade principles 
against those suffering from im- 
port penetration. 

The next negotiation, it is 
well recognised, must be the 
most ambitious ever conducted 
if it is to solve problems left 
over from last time as well as 
address new ones created by 
rapid technological change. 
Both the potential advantages 
and the dangers of inaction 
point to the need for the 90 Gatt 
nations to reach agreement this 
year on the broadest possible 
agenda for Gatt negotiations 
starting in 19S6. 
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E UROPE’S wine crop is 
r unning over. The annual 
surplus produced by the 
C ommunity is now sufficient to 
fill 1,500 Olympic-sized swim- 
ming pools. 

Taking the good years with 
the bad. the EEC now produces 
16.5b el litres of wine annually, 
but drinks only 13.5bn of them. 
In 198*05 about 27 per cent of 
the EEC’s total table wine out- 
put-— wine with an alcoholic con- 
tent of more than 9 per cent 
<8.5 per cent for Germany and 
Luxembourg)— will be distilled 
into industrial alcohoL 
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sively long period of potential 
covert intrusion into privacy for 
most imaginable cases other 
than suspected terrorist activity. 

The material gained by inter- 
ception can be used for investi- 
gative purposes but will not be 
admissible in criminal proceed- 
ings. However, there Is no pro- 
vision giving individuals the 
right to be told afterwards that 
they have been intercepted, even 
if suspicion of crime or compli- 
city proves groundless. 

The paper also argues lamely 
for not publishing statistics 
about the extent of interception 
but effectively demolishes its 
own case by showing the total 
number of taps and mail inter- 
ceptions in each year since 1980 
(except for Northern Ireland 
which is understandably exclu- 
ded). The figures are low 
enough — between 500 and 800 
in total each year— to suggest 
that their publication might 
allay public anxiety, although 
the statistics become meaning- 
less in the wider context of 
surveillance discussed earlier. 


The difference between the 
subsidised price paid to the 
vineyards and revenue from 
sales of the alcohol will prob- 
ably exceed Ecu lflbn (£7 00m) 
In its cost to the European tax- 
payer. 

Hus makes the wine problem, 
in cash terms, only about one- 
fifth as large as the Com- 
munity’s dairy over-production. 
But the cost of the wine regime 
has risen by a factor of 12 over 
the last decade and, although a 
tougher approach to wine was 
agreed by the EEC member- 
ship at tiie Dublin summit in 
December, it remains far from 
certain tbat the new regime 
will get a rigid grip on produc- 
tion. 
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Furthermore, since the sum- 
mit, the fine detail of how 
further restraint should' be 
applied has become bogged 
down in committee. 


France, anxious to bind its 
main Italian rivals firmly to the 
compromise deal, this week 
came forward with new pro- 
posals aimed at bringing 
stricter financial sanctions to 
bear if the roles are not rigor- 
ously enforced. 

But these addenda are 
opposed by other member states 
both as legally dubious and as 
a threat to the negotiating time- 
table which requires full agree- 
ment by the end of the month. 


Why vines may 


destroyed across Europe 


By Nicholas Colchester in London, James Buxton 
in Rome and Ivo Dawnay in Brussels 
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Any substantial delay to a 
deal could have serious ramifi- 
cations as Spain is insisting on 
seeing the final regulation be- 
fore concluding its membership 
talks with the EEC. A lengthy 
rewriting of the Dublin agree- 
ment could threaten to push the 
negotiations back to a point 
where the January 1 1986 
accession date could no longer 
be met. 


Meanwhile, friction between 
the UJS. and the EEC over the 
question of wine subsidies is 
mounting. U.S. grape growers 
ere pushing for countervailing 
duties against imported EEC 
wine and the European Coxnmls- 


explain. In France, where the 
mass consumption of wine in 
the industrial north followed 
tiie introduction of railways that 
could ship it from the south, 
the spread of middle-class pros- 
perity has worked against 
volume consumption. Whereas 
the purchase of good wines to 
sip has risen, that of cheaper 
wines to swig has fallen dis- 
proportionately. The country 
is still the heaviest wine drinker 
in the Community, but now 
downs less than 85 litres per 
head per year compared with 
130 litres after the war. ' 


production but, in the pre-Dub- 
lin model at least, they did not 
work. 


Under the old system each 
country was obliged to submit 
its estimates for the production, 
consumption and stocks after 
the harvest each autumn. The 
Brussels Commission would 
then assemble a composite view 
of the state of the market in the 
coming year. The Commission 
would In theory ordain compul- 
sory distillation when stocks 
look set to exceed five months' 


because this would avert com- 
pulsory distillation. 

Italy admitted last month it 
had failed to declare stocks of 
some L9bn litres, equivalent to 
over one tenth of the Com- 
munity’s animal production. 
The Italian Government claims 
it is impossible to assess the 
output of 1.6m vineyards and 
that small producers, first try to 
sell their wine privately and 
only bring the remainder to 
the communal wine - stores 
months after harvest. The 


Lesser wines 
are losing 
popularity 


sion now wants a Gatt disputes 
panel to rule on the argument 


The basis of Europe’s wine 
problem is an iirespressible rise 
in production set against a per- 
plexing fall in the amount 
drunk. Despite the fact that 
the acreage of European vine- 
yards has been reduced by 10 
per cent since- 1976 to 1.5m 
hectares today, wine production 
has risen to an average of 16.5bn 
litres over the last four years 
from an average of 15.4bn litres 
in the decade of the 1970s. The 
reason is that higher yielding 
vines are continually being 
planted, and standards of culti- 
vation and pest control con- 
tinuously refined. 


In Italy, which is the EEC's 
largest volume producer with 
about 40 per cent of total out- 
put, the decline of the. siesta 
and the spread of clean water 
supplies have both worked 
against wine consumption. It 
was 113 litres per head in 1970 
and is down to 81 litres today. 
Set against such a. reversal, the 
growing British taste lot wine 
has little impact Fashion, amt 
a fall in the tax of wine rela- 
tive to that on other drinks, 
have helped UK consumption to 
rise, hut only from about five, 
litres per head per year- to. 
eight litres today. 


If EEC regulations were 
imposed in Spain, some experts 
believe that Spanish production 
could increase by 40 per cent 


market whatever the figures 
submitted, by EEC Govern-: 
ments. Compulsorily distilled 
wine will pay only 50 per-cent' 
of the target price, fa l li n g to 
40 per cent after lbn' litres 
have been distilled. It demands', 
a freeringof tiie target price if 
the annual wine surplus is 
more than 10 per cent of con- 
sumption. It makes, it more 
lucrative for vineyards to pull 
up vines and more difficult for . 
them. to replant.. . 

But the most significant ele- 
ment in the new approach is 
that quotas for compulsory dis- 
tillation are fixed by region- 
with the figures Increasing pin-.' 
gressively with yield. This is 
intended to force very \ high 
yielding .vineyards . -y, those 


.Furthermore, Spflhi's prodac: 
tion restraints— bans on ixrlg£. - 
tion ' and. . - rigorous replanting 
rules— are Uotably t<mgherifian - 
those -ot the -COinmu^iy. > h : 
-EEC regulations were Imposed 
some , experts believe ; Sp&nidi 
production could increase by 
40 per cent’ The /plan", for 
national - quotas /.should r cbpe 
with this,- but.any loosepfjig/of 
the rules., could., be, .harmful." 
Either way, Spain 'is certain to 
add to overall costs. 


The* enforcement ot quotas Is 
not an - end /in The 

object, of the. new /wine regime 
is. not:to turn wine -into alcohol 
at the taxpayer’s expense; but to 
discourage the/ grapes fmm 
-being grown - in-tiie first .place. 
- The -sad- fact :4s .'that iftis 
means a regime tough enough 


achieving as much as 15,000 
litres of :wme per hectare — to 
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The falling consumption of 
wine is easier to prove than to 


The fact that tendential fall- 
ing consumption and mounting 
production are not- reconciled at 
a lower, market-clearing price 
reflects the existence of an EEC 
price for wine, which, like other 
prices under the Common Agri- 
cultural Policy, is designed to 
protect -the wine-grower’s, stan- 
dard of living rather than 
expose him to uncomfortable 
reality. The price regime does 
include incentives against over- 


normal consumption at the end 
of the marketing year (August). 
This would- force the grape- 
growers with the highest yields 
to sell designated quantities of 
wine to the distillers at a sup- 


posedly punitive 60 per cent of 
the EEC target price. 


the EEC target price. 

There, were three major 
flaws in this approach. First 
the target price was allowed 
to dimb: steadily despite the 
existence of surpluses. Second, 
there was an obvious incentive 
for countries to underestimate 
their stocks and production 


result of the- statistical -opti- 
mism is that 1984-85 is the first 
year that compulsory distilla- 
tion has actually been 
triggered. All the distillation 
to date has taken place through 
EEC-funded voluntary schemes. 

Lastly, the distillation price 
is still high enough for many 
of the larger wine producers 
to make a profit 

The agreement hammered 
out at the Dublin summit 
tackles all these points. It em- 
powers the Commission to 
make its own assessment of the 


litres of ;wine per hectare — to 
send' as much as 80 per cent of; 
their produce into compulsory 
distillation. .. 

The Italians vigorously op- 
posed this system because they 
felt it would penalise Italian 
producers of medium quality 
wines to the advantage of poorer 
quality producers in France. 
The approach was only pished 
through when Germany switched 
its support from Italy to France 
as a result of a' deal in which 
France agreed to oppose any 
EEC ban on the sugaring of 
wine — a practice widely used in 
relatively sunless Germany to 
boost lie alcoholic content of 
wine up to a level that makes 
It eligible for Community finan- 
cial support ■ 

• It is Indicative of the Laby- 
rinthine workings of the wine 
regime that tins compromise 


to .force ..tiie uprooting . and 
abandonment . of ..vineyards— 
-even the changing of landscapes 
that; different, regions have 
come to regard as natural^ ••• 

production. There is ncarcrij 
a ; village that does nof have 
a 1 vineyard- - -If is difficult- to 
find ah Italian who doer titit 
either own oneur is related id 
someone wfap 7 4 oes - - 
we ask a peasant' in 
to abandon , hie. .Tiistiiric tulr -: 
ture?” they . ask with rfcahns. 
outspread at the Ministry of 
Agriculuture. -' When seen ‘.in 
these terms ' It . became clear 
what a long road lies between - 
a technical decision oh d&ffnfc; 
tion quotas in Dubfin^ tod^ffi e 
tearing up , of/ vine . .atnUK 


across the length - and breadth 
of Europe. ; 


A chip off 


the old block 


While the silicon chip is chang- 
ing life-styles all around him, 
its inventor, UJS. engineer Jade 
St Clair Kilby, remains remark- 
ably untouched by the revolu- 
tion he started. 

Kilby -still works for Texas 
Instruments, drives an ageing 
Mercedes with more titan 
100,000 miles on the dock, and 
pursues his hobby, photography, 
with a 20-year-old Hasselblad. 

According to a forthcoming 
biography of this unsung in- 
ventor, he still uses a slide-rule 
— “an elegant tool ” — and 
prefers a watch he can wind. 
And though he has solved a lot 
of other people’s, problems, at 
6ft Bin, he has not yet worked 
out bow to avoid constantly 
bumping his head. 

Kilby's role in the conception 
of the first chip in the late 1950s 
has been overshadowed by that 
of the “loquacious and impul- 
sive " Bob Noyce, who was then 
with Fairchild. 

Kilby first demonstrated a 
chip to Texas executives on 
September 12, 1958, showing 
them that all the key parts of 
an electronic circuit could be 
made in a single sliver of 
silicon. It was an engineer’s 
answer to “ the tyranny of 
numbers ” — the simple fact that 
tiie sheer complexity of elec- 
tronics was far outstripping the 
reliability of individual parts. 

This meant that It was a 
statistical certainty that the new 
computers would keep breaking 
down. 

Washington Post journalist, 
T. R. Reid, in his book The 
Chip, extracts of which appear 
in this month’s Science 85 maga- 
zine, says Kilby, knew that no- 
body would pick silicon for any 
one of the electronic parts. It 
just was not good enough. His 
genius was to see that it was 
just good enough to do all the 
different things he wanted to 
do. 

Noyce, also wrestling with 
the tyranny of numbers, came 
up with the same idea at. Fair- 
child later that winter. By the 
spring of 1959, the race was on 
for the first commercial chip. 

History is dividing the hon- 
ours, Reid says. T. Kilby goes 
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credit for integrating all tiie 
components in a single chip. To 
Noyce goes credit- for showing 
how they could be wired up. 


Spurs’ goals 


M J*ve been a Tottenham fan 
since I was seven, and my 1 
family’s been going to watch 
Spurs since the 1920s. I go just 
as berserk as any other fan, 
and my language is probably 
just as colourful.’* 

Paul Bobroff, 33-year-oid 
chairman of Tottenham Hotspur 
pic, was, however, behaving, in 
properly sober fashion when he 
presented the company’s In- 
terim results this week to a 
group of CSty journalists. 

Bobroff and Irving Scholar, a 
property executive, - bought 
Spars hi 1982 and rescued the 
club's finances with a capital, 
injection and a Stock Exchange 
listing — the first by any football ! 
dub. Out of 10,400 sharehoM- 1 
era, 10,300 are individuals — a 
number not too far distant from 
the 11,400 -who hold season 
tickets. (This is one “fan club” 
that the Takeover Panel, ferret- 
ing out concert parties and the 
like among companies' share- 
holders. will not worry about)' 
Ah indoor sports arena at 
White Hart Lane, a housing de-: 
velopment on the Cheshunt 
training ground, a new line of. 
Spurs merchandise, and sport-, 
ing tours will all, K is hoped,, 
reduce Tottenham's financial de- 
pendence on the team. 

Meanwhile, Peter Shreeves* 
men are scarcely letting fellow, 
shareholders- down. They are 
number two in tiie l eagu e, and- 
as holders of the UEFA Cup 
face Real Madrid next month in 
a lucrative quarter-finaL 
Since devotion -probably over- 
rides commercial conside ration s; 
shareholders don’t seem worried 
about tiie share price, rtfll 
languishing 25 pCT CTOt ' bdoW 
the loop. flotation- level. Tve 
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have now fallen way out of line 
with the private sector. 

Castro's' patience finally 
snapped at the end of last 
month and he has left the 
ministry to look for more 
lucrative and tranquil employ- 
ment elsewhere. Debt renegoti- 
ation may seem a glamorous 
profession — “After all we are 
making history in a way." said 
a colleague yesterday— hut in 
practice it boils down to spend- 
ing weeks on end living out of 
a suitcase In New York, while 
the closest the talks come to 
hitting the. highlife is when 
Citibank sends out for another 
round of pastrami sandwiches. 

Castro "leaves the ministry 
with full honours,” his boss, 
Angel Garria said yesterday. 
An dhe added tbat his depar- 
ture should not affect comple- 
tion of the rescheduling whose 
"foot-thick” documentation is 
now firmly stuck in the bands of 
the lawyers. 


theind 


In a word 


mm 


never had a fan complaining 
about the share price.” says 
Bobroff. “All- fans complain 
about the football results, even 
If we win 54}.” 


Castro quits 


Xow pay. and arduous working 
-conditions have finally taken 
their toll on Mexico's debt re- 
negotiation team. Enrique 
Castro, effectively n amber two 
in the team that clinched a 
S48.7bn rescheduling deal with 
-top commercial banks last 
August, has quietly slipped away 
from the Finance Ministry 
before work on the complicated 
legal contract has been finished. 

'There, has been mounting 
frustration among many top 
Mexican civil servants at the 
way in which their "real take 
home pay -has fallen under the 
austerity regime imposed by tiie 
International Monetary Fund. 
Never high at the best of times, 
civil services salaries in Mexico 


It is not easy to put some 
“oomph” into the House of 
Commons— as Roy Galley, Tory 
MP for Halifax, has discovered. 

He tried It during a recent 
debate. Health education, he 
said, needed to be given 
“greater oomph”— Hon Mem- 
bers: “What?” 

Galley spelled it out; and 
Home Office Minister, David 
Keilor, congratulated him on 
making it a parliamentary ex- 
pression. Like Churchill's cigar, ' 
be suggested, “oomph” would 
become Galley's trademark — ” 
and no doubt he will enliven - 
many a debate with it” 

Hansard, alas, has different 
ideas. Galley -used the same 
word a few days later in press- 
ing Mellor for action on the ■ 
Sunday trading laws. But Han- 
sard reports Mellor’s reply as: 
“lam glad that my hon friend 
has once again called for , 
* umph.’ I have commended him ' 
before on tbat phrase. . . (he) 1 
will not have long to wait for 
some ‘ umph'." 

Galley, quite rightly, will 
have none of this southern sub- - 
stitute. He intends to go on 
pressing for real Yorkshire 


There are no less than 74! companies in the FT ActuarieS 
Index. Every one of them a leader inks field. Every phee 
force to be reckoned with. 

The very companies, in fact, you njost neectto kr&v 
about 

Fortunately, theiractivities ha venot escapedouraaen- 
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The week the clocks changed 


By Malcolm Rutherford 


THIS WAS the week when the 
docks were changed in White* 
naiL They are now pointing 
forwards to the 'next general 
election rather than backwards 
to the last. 

Of course, there is a lot ef- 
still to come — defeats in 
the House of Lords, Tory rebels 
lions in the House of Commons 
—since the legislation on the 
reform of local government is 
not yet through. Bat in so far 
as the Government thirties 
strategically, that belongs to the 


Thoughts are nowturaing to 
the nest Queen’s .Speech in the 
autumn, which will lay out the 
guidelines for the next parlia- 
mentary session. - Coming in 
the mid-term of . the . Govern- 
ment’s life, that session win be 
crucial. It will determine 
whether Mrs Thatcher’s admini- 
stration still has . the initiative 
or is running out of steam. It 
should also show not only 
whether the Tories axe capable 
of producing a. credible mani- 
festo for the next election, but 
a programme for the 1990s as 
well. 

Not the least , reason for die 
new sense of excitement at the 
heart of government is the 
apparent collapse -of the mi n e rs’ 
strike. The outcome is not 
ideal for anyone concerned. But, 
at least from the Government's 
point of view, it is not at all 
bad. . . : . . 

Mr Arthur ScargQl, the 
miners’ president, did not bring 
down - the administration, nor 

Taking on vested 
interests might 
relieve poverty 

did he succeed in bringing about 
power cuts. The economy was 
disrupted by. the strike, bat 
economic growth continued, jt 
has proved possible to sit out a 
major industrial dispute, and 
that is a bigr^timost an historic 
— gain. The Gover nm ent can 
now turn its mind more com- 
fortably to the future.' 

However, thoughts would 
have been moving in that direc- 
tion in any ease, for the big 
question now is what Thatcher- 
ism in its second wind is going 
to ofTer, ..oir indeed whether 
there is going, to .be a second 
wind to speak of. - 
Preparatory, to the Queen’s 
Speech, some of the key deci- 
sions, will, have to be taken in 



Key decisions must be taken soon by (from left) Mr Nigel Lawson, Hr Norman Fowler, lb Tom King and Lord Young 


the next few weeks. There are 
three main areas: 

• The Budget, due on March 

1». 

• The review of the social ser- 
vices undertaken by Mr Norman 
Fowler, the Secretary of State. 

• The package to alleviate un- 
employment which should be. 
introduced jointly by Mr Tom 
King; the Environment Secre- 
tary, and Lord Young, the 
recently -appointed Minister 
without Portfolio, and former 
head of the Manpower Services 
Commission. . 

AH of these matters ' are 
coming to a head and they con- 
tain some overlap. Two points 
in particular are not leading to 
any easy -answers. 

The first is how ' far the 
Government should go to take 
on vested interests, for instance: 
the middle classes who complain 
at the idea of student leans 
rather than grants and cling to 
mortgage interest rate relief. 

- The second is how much 
further the Government can go 
in seeking to limit public ex- 
penditure. 

The two' points are related 
because if you did take on 
vested interests, yon might save . 
money and thus reduce the 
claims.au the Exchequer. You 
might also have, more to spend 
oh relieving poverty and even 

Perhaps unf or tun ately, the 
Budget comes first— unfortu- 
nately because it may prevent 
the decisions on economic, «m- -. 


ployment and social policy 
being taken together. 

; This time more than everyth e 
so-called “ Budget . judgment ” 
will be taken at the last minute, 
and hot only' because of the 
temperament - of - Mr Nigel 
Lawson, the present Chancellor. 
Recent events in the markets 
have, made the judgment more 
than usually difficult. Yet if 
Mr Lawson has the flfibn or so 
he has sometimes suggested he 
has. to give away, it is a safe bet 
that most of it will go on raising 
tax. thresholds— taking people 
out of tax.' There -might also 
be some relief on taxes paid by 
employers, for there should be 
no doubt that employment has 
become one of the Government’s 
key concerns on which it knows 
- its future depends. 

Still open, and under intenre 
discussion, ' is the .matter of 
.striking vested interests: for 
example, should the Treasury 
risk the wrath of the Fourth 
Estate and the academic world 
by extending VAT to news- 
papers and books? Possibly we 
shall not know the answer until 
Budget day. but the problem is 
that if the Government bows to 
a lobby of dons about an alleged 
“tax on knowledge,” how is it 
going to stand up to other 
vested Interests later? 

Some of those lobbies may be 
much bigger. They include the 
public service onions who may 
be touched by Mr Fowler’s re^ 
view of social policy, the second 
major area where decisions 


have to be taken shortly..: 

Mr Fowler is not unambitious 
about his purposes. He said at 
- the start: “ Taken together, the 
various reviews and studies I 
have set in hand constitute the 
most substantial examination of 
the social security system since 
the Beveridge report 40 years 
ago." 

And the Government knows 
that perfectly wdL If it comes 
up with a damp squib or refuses 
to tackle obvious inefficiencies, 
it will be unable to have 
another go this side of a general 
election. The -problem,- as Mr 
Fowler outlined it at the begin- 
ning, is that too many people 
are receiving benefits with one 
hand and paying tax with the 
other. In the middle there is a 
whole army of officials simply 
engaged in shifting, funds 
around to no great propose.' 

- The aim is not necessarily to 
save money, but to use it 
better: in short, .simplifications 
of the system. ' More benefit 
could then go to those who need 
it most But It would be naive 
to suppose that this can be done 
-without a great deal of political 
turmoil, and we do not yet know- 
how far the Government is pre- 
pared to go. That is another 
area where the battle between 
those who wish to consolidate 
the record to date and those 
who wish to be more radical Is 
beginning to rage. There are 
also* incidentally, the 1 reactions 
of the Tory backbenchers to be 
taken into account. 


We come now to the King- 
Young or Young-King measures 
on unemployment Part of this 
is political necessity. The 
• Employment Secretary cannot 
be seen to. be announcing ever 
higher figures far those out of 
work month ' after month. 
Although it is true to say that 
the number in work is rising 
because of demographic shifts 
and more women seeking jobs, 
the unemployment trend will 
have to be shown to be chang- 
ing for the better. 

Yet there is also the emer- 
gence of a new language. “ We 
must,” said one of the Prime 
Minister’s closest advisers, 
“ take up the moral challenge” 

- Lord Young is specifically 
charged with responsibility for 
the 14-18 year olds, though there 
are also to be new measures for 
the.- long-term unemployed of all 
ages. A vast extension of the 
Community Programme seems 
likely:, paying people to help 
the old, the lonely, the poor and 
the sick, imd to deal with hous- 
ing in. disrepair. Yet here 
again there- could be Clashes 
with vested interests — the social 
services and the local authori- 
ties who think that- they do that 
already and who do not want 
any interference; Once more, 
it is uncertain how far ‘ the 
Government will go. 

Although they do not use the 
word— ^ they prefer “training** 
Ministers appear to be moving 
towards a n6w - concept «f 
apprenticeships ont -the German 


model of not learning a single 
trade, such as welding, but a 
wider range of skills and with 
the full participation of indus- 
try. 

Vested interests arise again. 
The teachers are already dis- 
affected and not all of them are 
enamoured of the idea of in- 
creasing vocational training in 
schools. Ind u stry, too, and the 
unions will have to be per- 
suaded to play their full part 
in the apprenticeship pro- 
gramme. But that is the kind 
of challenge which the Govern- 
ment is be ginning to face if it 
is to reduce unemployment. 

Most of the decisions will be 
taken in the next few weeks, 
which is why though it may 
appear calm enough on the 
surface, this is really the testing 
time for the future of Mrs 
Thatcher’s administration. 

Major judgments on public 
expenditure can probably wait 
until the late summer, partly 
because if the recovery con- 
tinues revenues should rise. But 
one should not be surprised to 
see a continuing strengthening 
of the Treasury team: the 
handling of last year’s public 
expenditure review is not re- 
garded as satisfactory. 

To end on a guessing note. 
Mr Norman Tebbit, the Trade 
and Industry Secretary, will 
become party chairman in 
September, shortly before the 
party conference. He would like 
tiie job, would be very good at 


Apprenticeships 
for a wide 
range of skills 


it and the timing would be right 
— two or three years before the 
next election. That would coin- 
cide with the way Mr Cecil 
Parkinson took over in Mrs 
Thatcher's first term. There 
will be a wider reshuffle to go 
with it 

Finally, one cannot help 
noting the steady rise in his 
colleagues’ estimation of Mr 
Michael Heseltine. the Defence 
Secretary. Almost all of them 
have a good word for him, not 
least for his perceptions of 
Merseyside after the Toxteth 
riots. He drew attention to pro- 
blems with which the Govern- 
ment is only now coming to 
grapple. He is also emerging as 
tiie frontrunner for * the 
succession. 


Lombard 

Facing np 
to inflation 

By Michael Prowse 


"In order to measure real 
economic income more accur- 
ately. the Treasury proposes 
that inflation adjustments be 
made in the calculation of 
depreciation allowances, capital 
gains the cost of goods sold 
from inventories,, and interest 
income and expense.” 

This is not, regrettably, a 
paragraph leaked from Mr Nigel 
Lawson's forthcoming Budget 
speech but an extract from the 
UJS. Treasury’s recent, exem- 
plary, treatise on tax reform. 
Although inflation is higher in 
the UK than in the U-Sw, it 
would be surprising to hear a 
British Treasury minister (or 
official) admit -the need for all 
these adjustments. 

In Britain, almost everybody 
from the Chancellor down seems 
to suffer from two misconcep- 
tions. First, that the battle 
against inflation has already 
been, won in the sense that 5 
per cent inflation no longer 
causes any serious distortions. 
Second, that it is extraordinarily 
difficult to adapt either the tax 
system or company accounts to 
the fact of con tin a ally rising 
prices. This, presumably, was 
the logic behind Mr Lawson's 
serious deviation from fiscal 
neutrality last year when, by 
de-indexing the corporate tax 
system, he began to tax fictitious 
profits. 

The illusion that inflation of 
“only" 5 per cent is tanta- 
mount to price stability is a 
legacy of the inflationary 1970s. 
Previous generations worried 
about the consequences of 2 
per cent inflation. Yet the dif- 
ference between 2 per cent and 
5 per cent is huge. At 5 per 
cent, prices double in 14-years 
and rise 50-fold in a Lifespan 
of 80 years; at 2 per cent, they 
rise 32 per cent in 14 years and 
5-fold in a lifetime. Price stab- 
ility. once taken for granted, 
requires a dimate in which in- 
vestors are uncertain whether, 
in the next few years, prices 
are likely to fall slightly or rise 
slightly. 

In a rational world, ever- 
inflating nominal values could 
serve no purpose whatsoever. 


In the actual world, some trade- 
off may exist between jobs and 
inflation. The trouble arises, 
however, when acceptance of 
continuing, quite rapid inflation 
Is coupled with a refusal to com- 
pensate for its distortions. The 
U.S. Treasury performs a ser- 
vice when it shows that quite 
ambitious adjustments are 
feasible. 

It refutes, for example, the 
common presumption that it is 
impractical to adjust interest 
income and expense for infla- 
tion. The present failure— on 
both sides of the Atlantic — to 
grasp this nettle is having 
serious consequences. The 60 
per cent taxpayer getting in- 
terest of 12 per cent when Infla- 
tion is 5 per cent is paying tax 
at more than 100 per cent on 
his real return. Borrowers, for 
example home buyers, are get- 
ting a corresponding subsidy. 
The net result is a higher 
equilibrium level of real in- 
terest rates and lower saving 
and investment. 

A perfect inflation adjust- 
ment would be complex: lenders 
would require an annua] tax 
deduction on every loan equal 
to the principal multiplied by 
the rate of inflation. But rough 
justice in the taxation of savers 
and borrowers could be 
achieved quite simply. Tax 
authorities could issue a table 
showing the fraction of nominal 
interest wbich should be ex- 
cluded from tax at various in- 
flation rates. The table shows 
the U.S. Treasury's calculations 
on the basis of a 6 per cent real 
return. Thus If inflation Is 5 
per cent, 45 per cent of in- 
terest income should be auto- 
matically relieved of tax. 

This scheme suggests that, 
with a little ingenuity, many of 
the distortions caused by infla- 
tion could he ironed out with 
minimal administrative costs. At 
present, the UK Government’s 
drive for economic efficiency is 
hampered because rhetoric 
about achieving price stability 
prevents it admitting either 
that 5 per cent inflation causes 
serious distortions or that the 
tax system could and should be 
adapted to minimise these non- 
neutralities. 


Inflation 
rate (%) 
0 
2 
5 
10 


Nominal interest 
rate (%) 
fi 
8 
11 
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Optimal exclusion 
rate* (%) 

0 

25 

45 

62 


* Proportion of interest income which should be relieved of tax 
for an assumed real return of 6 per cent Source: U.S. Treasury. 
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Never ending 
pits 

From Mr R. Wallace 

Sir, — Mr Andrew. Glyri (Feb- 
ruary 6) proposed that “un- 
economic ” pits should not (dose 
where - the costs ot closure 
(redundancy pay,- dole pay- 
ments, lost tax and costs allo- 
cated to the pits which would 
not in fact be saved) exceed 
the present level of subsidy. 

Intrinsically he assumes that 
no one ever finds alternative 
work. Would he care to explain 
what happens progressively to 
this country when his thoeiy 
is applied nationally and out- 
side tiie mining, industry? ■ 

R. Wallace. 

Knapp Orchard House, 

Knapp Lane, Pamswick, Glos. ■_ 

Joining the 
EMS . 

From the Editor, 

Financial Outlook 

Sir, — The • possibility, of 
Britain joining the -European 
monetary system is once again 
under active discussion. Those 
in favour -argue that member- 
ship would -have helped to sup- 
port sterling whole opponents 
suggests that pressure on . the 
exchange rate from falling oil 
prices cannot be resisted by the 
EMS. 

Fixed exchange rate systems 
do not work unless the member 
countries follow c o nsiste n t 
economic poMcies and are' .all 
affected In the same way by 
external events (Intervention 
may be used, to reduce short 
term variability but cannot alter 
fundamentals). The first- of. 
these requirements 4s met by 
the agreement , among EMS 
members to follow convergent 
policies. Britain has in. effect 
been doing this. There is no 
mechanism, however, in the 
rears to deal with the effects of 
failing oil prices. This does hot- 
matter for existing members, all 
of whom are affected 4n roughly 
the same way by oil prices,, but 
if Britain were a member the 
EMS would fall to meet the 
second requirement. - 

For Britain to be able .to jom 
the EMS, its current vulner- 
ability to oil price changes must 
be spread atnnng alT-the member 
countries. Ibis could be done 
by the British Government 
issuing] to other . m e m ber 
governments, bonds whose 
return was dependent on- oil 
prices, in return for conven- 
tional debt Variations in pay- 
ments on these oil bonds would 
offset the effect of changes in 
oil prices, both on the balance 
of payments and on public 
sector borrowing. The obstacles 
to British membership of the 
EMS would then be no greater 
than for any other country. 

This proposal involves the 
sharing of the risk of changes 
jn oil prices, currently borne by 
Britain alone.- -We would be 
taking out a. type of insurance 


Letters to the Editor 


and would pay -a premium by 
offering' a higher return on the 
ofl bonds at currently 'expected 
oil prices than, we received on 
the other countries’ conven- 
tional debt We could even try 
to argue that the. existing. mem- 
bers of the EMS would benefit 
from our entry and should pay 
-pact, or all of this premium. 
This is not a “ giving -away 
of the oil revenues, but simply 
a-capitaUsatioa of the currently 
expeeted .stream of revenues 
minus an insurance premium. A 
drawback is that if there is an 
luautielpafed rise in oil prices 
at. some future date,, we would 
in effect have to hand over the 
extra revenue to other Euro- 
pean countries, but the advant- 
age -is -that the size of our 
manufacturing industry would 


no longer have to adjust when- 
ever oil prices change unex- 
pectedly. Had such a system 
been in operation at the end of 
last year, uncertainty about the 
Organisation of Petroleum 
Exporting Countries would not 
have put pressure on sterling, 
and the recent rise in interest 
rates,- with its adverse effects 
on domestic industry, could 
have been reduced orayoided 

altogether. . 

Giles Keating: : 

London Business School, 

Sussex Place, &W1. 


Farm bankruptcies - 
jn America 

From Mr w.'Syhes - • 

Sir,— The spectre of massive 


farm bankruptcies In America 
Is the result of over-borrowing 
rather, than, depressed ■ prices 
for fans produce. The value of 
make' has .been maintained at 
around $3 per bushel over the 
last four years by the various 
programmes of set-aside and 
PER. whereas, land prices in the 
same period have dropped by 
50 per cent, wiping out half the 
collateral: on loans. ■ : - 

-After the Great Grain Rob- 
bery of '1078, grain prices 
looked like continuing upward, 
and farmers started a spiralling 
buying spree of -land, . .Leverage 
was the -name of the game and 
as land values rose ao farmers 
raised their borrowings to 
match. When banks had pro-, 
vided the second and third 
mortgage on the . same land and 
refused to lend any more, 
farmers turned to the Farmer’s 
Home Administration. a 
Federal sponsored lender of 
last resort 

In. 1981- after the -grain 
emb argo, land prices plateaued, 
but continuing high . interest 


rates and flat grain prices 
meant the mortgage payments 
could hot be met, and the con- 
sequences were inevitable. Last 
year in Georgia, 70 per cent of 
farmers were reported to be 
technically bankrupt One 
particular farm I saw had mort- 
gages of S2400 per acre and 
was on offer at 91.500, and 
probably is still unsold. 

The problem now .lies with 
the banks, many of which are 
small and -locaL and face the 
same future, as their clients if 
.they try to call in their loans. 
The total sums involved are 
enormous, supposedly of Latin 
American size, so what happens 
in the next few months when 
fanners need to borrow more 
for this 'spring’s seed and fer- 
tiliser could- have world wide 

repercussions. 

. Lord Stockton, in his stirring 
speech -suggested, we followed 
the Americans and borrowed 
our way . into growth, advice 
which hopefully will not be 
fotiowed-by British farmers. 
WUM&m D. -Sykes. 

Lodge Farm, 

Bishop's Castle, Shropshire- 


sense. It has nothing to do 
4 - with p o litics-and stiH-ieso-to-do 
with equity. The Chancellor 
appeared to -make .a start in 
the 1984 Finance Act • in 
abolishing life assurance .pre- 
mium relief and stock relief 
and in phasing out accelerated 
depredation. Wfaat be actually 
-did was to add - another 260 
pages to the legislation. 

An intelligent Chancellor 
would stop accepting the status 
quo and quite simply start 
again. The present Chancellor 
has . (he added advantage of a 
self-perceived lconodasm. The 
combination 1 ought to be 
irresistible. 

A. V. B. Broke, 

Arthur Young McClelland 
Moores 4c Co. - 
7 Rolls Buildings,- 
Fetter Lane, EC4. 


A start again 
iconoclast ? 


From tfr A. Brofee 

Siri — Mr Kidd (January 31) 
expresses a fine feeling for the 
■misfortunes ■ of the taxpayer. 
But he knows perfectly well 
that • there are two wholly 
separate questions. The first — 
and certaMy the most impor- 
tant — is the level at which the 
taxpayer -ought to be shorn, to 
allow Government to meet its 
bills. The second is the extent 
to which it . is reasonable . to 
suffer a- taxation, system in 
which complexity is the 'norm. 
He and I may earn our daily 
bread from it; but we both know 
that the' state of affairs is cur- 
rently absurd beyond disbelief. 

Government needs money — 
there js* no point in arguing 
about the principle- Mr Kidd 
believes that right now it needs 
too much and I agree with him. 
But it can be neither right nor 
logical to found -on this a plat- 
form . for opposing . legislative 
simplification so long as tax 
rates remain' high. 

The level of taxation is a 
political derision. If you choose 
to vote Conservative and 
remain a. supporter of. the 
Government throughout 
tragic failures to reduce 
tax burden so be it 

On the other hand the com- 
plexity of taxation is the con- 
sequence of a lack of comm un- 


its 

the 


Anomalies, - 
anomalies 

From Mr J. Findlay 
Sir,— Your editorial of Febru- 
ary 5 was of the opinion that 
the. current tax treatment of 
lump, sum pension payments 
constitutes a deaf-' anomaly. 
With due respect this is not 
the case here, since to date It 
has been tire Government's 
policy to eacoa^age personal 
savings for the provision of 
pensions in retirement. An 
anomaly will only arise if there 
is a quirk in the rules which 
frustrate the intentions of the 
legislation. - 
/While .1 .would agree that 
there is a case for changing the 
rules now on the grounds of 
“fiscal neutrality” I am not 
clear as to. why such a basis 
sfiouM be imposed., on the pen- 
sions industry to the' exclusion 
of certafrTother privileged areas 
of tax exemption, if indeed 
logic Is toe name of toe game. 

The 1 proposal would appear to 
he another instance of tinkering 
with tiie system, whereas .what 
is required, in tact, is a radical 
overhaul.. The ■ Government 
should therefore appoint a 
Royal' Commission to undertake 
a comprehensive review of tax 
and social security provisions 
with a view to their simplifica- 
tion. It should reconsider the 
advantages of a tax credit 
system which was discussed at 
length not so long ago. 

If the Chancellor Is concerned 
with the fiscal neutrality of the 
savings market, he should give 
urgent consideration to the 
position -of the. National Savings 
Bank which, as : from April 6, 
will beeome almost the sole 
repository for the small savings 
of the non-taxpayer in • the 
absence of a system for repay- 
ment of tax which -has been 
deducted under the composite 
rate scheme. 

Now there is an anomaly for 
youi 

J. M. Findlay. 

Bamfieid House,- 
Main Road, 

Cardross, Dumbarton. 


w’j. _ . . . . 
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UP TO NOW 

rrs been 

APIECE OF CAKE 

But don’t be foaled. 

Beyond the current euphoria are signs of serious trouble. 

The huge and potentially crippling budget deficit requires immediate 
action from the White House and Congress. 

And tax reform can only survive if Ronald Reagan gets solidly behind it. 
Every week of the year Business Wfeek brings you this kind of si gnificant 

story. Dynamically 

written, and insight- ; 
fully analyzed. 

Toger a sub- 
scription to Business ; 

VGfeek, the only news- • i 
weekly of business, ; 
cafl 1-800-635-1200. ' 
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European 
energy 
demand 
‘to remain 
static 9 

By tan Hargn&ms 
In London 

ENERGY DEMAND in Western Eu- 
rope will increase little, if at all, in 
the rest of this century, in spite of 
steadily falling oil prices, according 
to a report from a leading European 
energy consultant 
Energy Advice, a Swiss-based 
subsidiary of AGB Research, ex- 
pects the consequences of low ener- 
gy demand to be particularly seri- 
ous Cor the European coal and nu- 
clear power sectors, which the re- 
port argues are still the subject of 
wildly over-optimistic projections 
by governments and international 
agencies. 

Coal production in Western Eu- 
rope, it says, will fall from 170m 
tonnes of oQ equivalent (mtoe) in 
1980 to 100 mtoe in 2000. The report 
projects coal imports at 105 mtoe in 
2000 - more than double their cur- 
rent level. 

Any perception of either Europe' 
or die world as “energy poor” is 
wrong, the report argues. The ratio 
between proven global oil reserves 
and production is, it says, "at a near 
aH-time high of almost 35 years as 
the remit of additions to reserves 
over the past 14 years, which have 
exceeded the use of oil in the same 
period by more than 50 per cent 
“There is now a 90 per cent prob- 
ability that the production of oil can 
continue to grow Cor over 30 years 
and a 50-50 chance that the oil in- 
dustry could still be expanding in 
the 2040s. Supply is now, and will 
remain, demand-constrained.” 

The degree of constraint in de- 
mand will. Energy Advice says, he 
much greater than most forecasters 
assume. Because it expects Western 
Europe’s economy to grow at an av- 
erage 12 per cent a year and the ra- 
tio b et ween energy use and growth 
in gross nufaraal product to fall 
from 1220 to 920, the consultant 
thinks energy demand will scarcely 
grow in the next 15 years. 

It puts the likeliest range of de- 
mand in 2000 at 1*200 mtoe to 1,240 
mtoe, compared with about 1400 
mtoe in 1984, but thinks there is a 
“relatively high probability” that de- 
mand will not grow at alL 
"A radically different attitude to 
energy use has been triggered and 
the process is largely irreversible 
for at least the rest of the century - 
in the absence of a collapse of oO 
and hence of energy prices." 

Energy Advice thinks oil prices 
will be weak, but that they will not 
collapse. It pints the highest proba- 
bility on a Arabian Light price in 
1988 of £26 a barrel, but says there 
is a 15 per cent probability of a 
price under £20. 

Two years of rising prices are 
then forecast, before a renewed de- 
cline in the 1990s, leading to a price 
at the turn of the century of $22.50 
(in 1984 prices). 

The report says fae weakness of 
ofl prices is tinkled to oversupply of 
all the main energy resources and 
predicts that the price of coal and 
gas will also falL 

Energy supplies and prices in 
Western Europe to the year 
2000. Energy Advice, Rue de la 
Rotisserie 6, Ch 1204, Geneva. 
$ 120 . 

Business calls 
tapped by UK 

Continued from Page 1 

three ministers asked for a total of 
43 letters to be inte r cepted last 
year. Figures for Northern Ireland 1 
are excluded for security reasons. 

In general the White Paper was 
welcomed by Conservative MPs, 
with only minor reservations, al- 
though reservations were ex- 1 
pressed by Labour MPs about some 
of the civil rights aspects. 

Mr John McWQHam, the Labour 
MP with dose involvement in this 
area as a former Post Office engi- 
neering worker, was worried that 
the public authorities might go 
ahead with phone-tapping without 
the Home Secretary’s approval. 


Brazil to cut Treasury Bh °P al 

expenditure by 80% carbute™ 

BY ANDREW WHITLEY IN RIO DE JANEIRO ffll" 
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BRAZIL has announced an emer- 
gency programme of public spend- 
ing cuts which will slash Treasury 
disbursements fay 80 per cent over 
the next two months. 

Only five weeks before the new 
civilian Government of President- 
elect Taneredo Neves takes office, 
tiie near-freeze on public spending 
is designed to cool overheated infla- 
tionary expectations and to meet 
targets, set by the International 
Monetary Fund (IMF) for the dom- 
estic economy. 

An IMF team is due in Brazil 
shortly to the extent to 

which the country overshot its tar- 
gets at the end of 1964, and to pre- 
pare a formal request for a waiver 


cm Brazil's IMF adjustment pro- 
gramme. 

Announcing the emergency mea- 
sures package, Sr Mailson Nobrega, 
finance Minister, made it 
dear that the Treasury would re- 
lease funds only to meet state pay- 
rolls, legally required transfers to 
states and municipalities, and for- 
eign debt service payments. Anoth- 
er state expenditure win be de- 
ferred. 

The effect will be to cut Treasury 
disbursements in February and 
March from their expected monthly 
level of Cr 2,Q00bn to Cr 3,000bn 
(S500m-750m) to only Cr SOObn to Cr 
BDflbn /5125m to S150m),) fee Fi- 
nance Ministry estimated. 

In addition, credit levels at state 


ha pks are bang frozen and state 
companies will be required to . pur- 
chase federal Treasury bills with 
any surplus cash they have. 

Fears of an ex p l osi on in inflation 
-have been growing in recent weeks 
after the disclosure that the mone- 
tary base last December was per- 
mitted to grow by 38 per cent In 
part, the brakes have had to be 
slammed on to counter the exces- 
sive liquidity provoked by a loose 
money supply policy. 

With a growing mountain of Trea- 
sury h ills fatting due for repayment 
or renewal in the early days of the 
Neves Government, however, bank- 
ers in Rio de Janeiro are fearful 1 
that Wednesday night's emergency I 
action will only stoke up trouble 


Sinclair postpones flotation as 
computer sector sentiment sours 


BY MARTIN DICKSON IN LONDON 


SINCLAIR RESEARCH, the Brit- 
ish home computer company, has 
postponed its London share flota- 
tion, planned few next month, be- 
cause of "adverse stock market sen- 
timent towards companies in the 
computer sector ” 

The decision, announced after a 
board meeting yesterday, came 24 
hours after shares in Acorn Compu- 
ters, one of -Sinclair's big rivals in 
the microcomputer market, were 
suspended on the London’s unlisted 
securities market as the company 
worked on a reorganisation plan. 

A slowdown in the rapid growth 
of the UK microcomputer market 
has provoked a fierce price wards 
the past few weeks, with Sinclair 
and Acorn among those making 
sharp reductions on certain mntfaig 
Sinclair, Britain’s biggest home 
computer supplier, said last night, 


however, that its unaudited man- 
agement accounts showed both 
sales and trading profits for the 
nmp months ended December 31 
were in of those for the 

corresponding period of the previ- 
ous year. 

The company recorded pre-tax 
profits in the year to March 1984 of 
d428m on turnover of £77.6Sm 
(S80-24m). 

Tbis is the second time Sinclair’s 
flotation has had to be postponed. It 
originally in tended to go public ear- 
ly last year but that had to be put 
b ack after problems in the U.S. and 
a succession of delays with , new 
p roduct lmmffag in the UK British 
institutions invested £13 dm in a 
priimte p lacemen t of Sinriair equity 
in January 1983. 

Sir Clive Sinclair, the company’s 


founder, still owns most of its 
equity. 

S inclair , which has been advised 
on its flotation by N. M. Rothschild, 
the merchant hank , could give no 
indication last night of how lengthy 
the postponement might be. Ana- 
lysts suggested one possibility was 
that it might seek a launch in July, 
after publication of its full-year 
results. ■ 

Shares in Acorn, which has faced 
a mounting crisis of investor confi- 
dence over its sales figures, were 
suspended on Wednesday at 28p, 
which compares with a high last 
year of 183p. 

The shake-out in the UK compu- 
ter Industry claimed two victims 
last week when Prism, a major Brit- 
ish distributor of Sinclair compu- 
ters, m»d One, a small micro suppli- 
er, both went into receivership. 


Canada moves to boost C$ 


BY BERNARD SIMON IN TORONTO 


THE CANADIAN authorities have 
sanctioned a sharp rise in domestic 
interest rates to reverse a slide in 
til£ P-annriian dollar. 

The Bank of Canada, the central 
bank, yesterday pushed up its bell- 
wether bank rate by 56 points to 
10J31 per cent, one of the largest in- 
creases in the past four years. Bank 
rate is set weekly. 

Immediately after the announce- 
ment the Canadian dollar rose to 
74410 UB. cents, from its record low 
of 74.79 cents earlier in the day. 

An analyst at Wood Gundy, the 
Toronto investment dealers, said he 


expected the Canadian dollar to rise 
further over the next few days. 

Pressure on the Canadian curren- 
cy in recent weeks has partly ref- 
lected the continued strength of the 
U.S. dollar. It has also reflected a 
narrowing of the traditional differ- 
ential between UH. and Canadian 
short-term interest rates, however, 
and growing fears that the new 
Conservative Government is -back- 
ing away from firm action to trim 
Canada's large budget deficit. 

The official foreign exchange re- 
serves fell C£204m (lLS5153m) in 
January, almost 10 per cent of the 
toteL 


Phillips Petroleum says 
it is worth $9.6bn 


Continued from Page X 

offered ««h; the rest of sharehold- 
ers are being offered paper of un- 
certain value. 

The hostility to the plan eame in- 
to the open on Monday when Mr 
Icahn proposed that either the com- 
pany raise the value of its package 
to $55 per share or he would begin a 
cash tender offer for 51 per cent of 
Phillips shares at £55 a share, with 
the balance of the shares to be 
swapped for paper. 

Mr Icahn, one of Wall Street’s 
most feared corporate raiders, said 
that Donaldson, Lufkin & Jenrette 
had valued the Phillips original 
package at £42 per share. Several 
other reputable oil analysts on Wall 
Street have also queried Phillips’ 
valuation, since it is difficult to 
know the value that the financial 
markets will put on the paper Phi- 
lips is planning to issue. 

Phillips’ board took additional 
steps yesterday to improve its re- 
capitalisation plan and insnlate it- 
self further. It said that after ap- 
proval of the recapitalisation, 
scheduled for February 22, it in- 


tends to declare a dividend payable 
in a new issue of preferred stock 
worth S342 principal amount a 
share of common stock outstanding 
after the exchange, which will take 
place after r ecapit ali s a t ion is ap- 
proved. 

Phillips will also speed up pur- 
chase of its own shares and says 
that shortly after the recapitalisa- 
tion plan is approved it will make a 
tender offer for 20m of its shares at 
S50 per share. 

Finally, Phillips is adopting a 
“poison pill” pro virion, which will 
make it mare difficult for an unwel- 
come predator to take over the com- 
pany- 

It has declared a dividend distrib- 
ution of one note-purchase right on 
Mi-ii outstanding share of Phillips 
common stock. Each right will en- 
able its holder to exchange one 
share of Phillips common stock for 
S62 principal amount of 15 per cent 
Phillips one-year senior notes. The 
rights will not be exercisable until 
an investor acquires more than SO 
per cent of the company’s shares. 


Renter reports from Ottawa: Cana- . 
da bad a record trade surplus of 
UH. £15bn last year, with the U.S. 
by far its best customer. 

The UiX, according to figures re- 
leased yesterday, bought almost 77 
per cent of all Canadian exports, 
prompting concern in some quar- 
ters about overdependence. 

Canada’ s trade surplus with Ja- 
pan slipped last year, and offi c i al s 
blamed increased Japanese car 
sales in Canada. The gap also nar- 
rowed with Britain, partly because 
of an increase in crude ril imports 
from the North Sea. 

Long prison 
| terms for 
priest’s killers 

I Continued from Page 1 

I napped Fat he r Popieluszko, famed 
for delivering outspoken pro- 
Solidarity sermons in bis north 
Warsaw parish church, on October 
19 and lrillpd him 

Ye sterday in court, Mr Pietrusz- 
ka listened to his sentencing with 
the calm that he had exuded 
through! the trial. But Mr Piotrow- 
ski, the only (me for whom the 
prosecution had sought the death 
penalty, seemed most affected in 
getting a 25-year prison sentence 
instead. 

Outside the closely-guarded 
courthouse, several hundred people 
gathered in the snow, many of them 
suggesting that the death penalty 
would have been more appropriate 
and wprp<pang disbelief tirat t hg 
four would serve their full terms. 

The way the Polish media has 
played up attacks on the church 
made in the Torun courthouse has 
been criticised in a rare open letter 
by Archbishop Bronislaw Dab row- 
ski, sec r e ta ry of the Polish episco- 
pate, to PAP, the official Polish 
I news agency. 


World Weather 


Snow Report 
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EUROPE 

Arosa (Sw.) 60-120 cm New snow on good base 

Avoriaz (Ft.) 105-130 cm More snow still needed 

Davos (Sw.) 40-180 cm Good siding on upper slopes 

Flaine (Fr.) 40-210 cm Lower slopes icy 

Grindelwald (Sw.) . 10- 80 cm Good skiing on upper slopes 

Klosters (Sw.) 40-180 cm Light powder on upper slopes 

La Plagne (Fr.) 55-160 cm Good skiing on upper slopes 

Megeve (Fr.) 30- 90 cm Spring conditions 

St Anton (Au.) .... . . 30-240 cm Soft snow on bard base 

St Moritz (Sw.) 70-130 cm Hard packed with icy patches 

T ignes (Fr.) 60- 90 cm Good piste skiing 

Zermatt (Sw.) 20— 70cm Siding best above 200 m 

European reports from Ski Club of Great Britain representatives. 
THE ILSw 

Aspen (Col ) 44— 48 ins. Packed powder; 98% runs open 

Sugar Bush (Ver.) 20- 48 ins. Packed powder; 41 runs open 
KflHngton (Ver.) - 24- 48 ins. Best conditions all season 


St Anton (Au.). 
St Moritz (Sw.) 

T i gnes (Fr.) 

Zermatt (Sw.) .. 
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By Marie Meredith 
In Eiflnburgh 

THE PROBLEM facing Union Car- 
bide, which hopes to build a £Bm 
($8.66m) gas-miking plant at Li-, 
vingston new town. West of Edin- 
burgh, was shown by a j 

remark made at a packed public 
meeting : “We don't want you 1 
here. Go away once and for alL" 
T he B ho pa l disaster in in De- 1 
camber, when 2^00 people died 
after a leak of vaporised methyl - , 
Isocyanate from a Union Carbide 1 
plant has soured what . looked 1 
like a welcome addition to Soot- : 
land’s growing electronics indus- 
try. Tie public scrutiny of the 
US. multinational company has 
also put to the test the British 

- Government's new guidelines for 
major industrial 

At the rowdy meeting on Wednes- j 
day night Dr John Harvey, ma- 
naging director of Union Carbide 
in the UK, pledged his company's 
lYimmitmont. to safety with tiie 
new project, but convincing bis 
audience proved - an uphill 
struggle. 

Mr Malcolm Gowing, who looks af- j 
ter the company’s public reia- 1 
tiens in Britain, said: *Tt was a fat | 
disappointing: Most people ap- 
peared. to be preconditioned 
a gainst Union Carbide. Emotions 
were running .high." 

Last September Union Carbide’s 
plans were announced as some- 
thing of a coup for tiie highly sue* 

. cessfol tactics of the Scottish Of- 
fice and Scottish Development 
Agency fa attracting new compa- 
nies. : I 

Union Carbide was especially im- 
portant for 'Scotland because it 
reflected growth in the infra- 
structure supporting -the elec- 
tronics industry, which employs 
about 40,000 in about 300 compa- 
nies. The arrival of service indus- 
tries is seen as a sign that elec- 
tronics has established a growth 
momentum of its own. 

The co mpany wants to build a gas- . 

mating pfani at Livingston to pro- 
’ tiucespeiial gas^s.Jargdyfertite ] 
electronics industry. Gases are 
used, for example, in the etching 
process for making semiconduc- 
tors. Among tiie gases it will 
make into “cocktails" are arsine 
and phosphine, both of which are ] 
highly toxic and attack the ner- 1 
vous and blood systems. 
Livingston’s Development Corpora- 
tion froze planning permission 
for Union Carbide after the Bho- 
pal incident until the opinions of 
the public, the Government’s 
Health and Safety Executive and 
the local council were heard. 
Typical of comment after Wednes- 
day’s meeting was: The Union 
Carbide men just could not relate 
to the people. TTiey did not send 
in a powerful enough team and 
showed slides that no one could 
understand.” 

A local action committee member 
said: “People simply do not trust 
Union Carbide. They do not want 
anything whatsoever to do with 
them. What we are now pressing 
for is that Livingston Develop- 
ment Corporation drop tiie idea 
or hold a referendum.” 

Union Carbide commissioned a 
study from consultants showed 
that the chance of local people 
being affected by a gas leak were 
less than those of being struck fay 
lightning — about one chance in 
125m. Health and Safety Execu- 
tive officials admit, however, it is 
difficult for people to put dangers 
in such, a perspective. The living- 
ston plan also illustrates how dif- 
ficult it is to assess the danger of 
wn industrial installation. 

Regulation and supervision have in- 
creased greatly since the Flixbo- 
rough disaster in the UK in 1974 
when 28 people died after an ex- 
plosion at a plant making nylon 
monomer and the blast at a defol- 
iant factory in Seveso, northern 
Italy in 1978. After Seveso tee 
European Commission drew up a 
. diredive for member countries 
which was issued as regulations 
by the UK Secretary of State for 

- Industry In December. 

These regulations, which would ap- 
ply to Union Carbide's plant in 
Scotland, if it obtained planning 
approval, put the scheme in the 
top of the two tiers of hazardous 
plants because of tile amounts of 
chemicals such as arsine and 
phosphine it would bundle- If 
. more than 10 kilogrammes of 
either chemic al is stored 8 plant 
is in the most hazardous tier. 
According to Union Carbide the Liv- 
ingston plant would have 60 kg 
both arsine and phosphine stared 
in 20 kg cylinders. The regular 
tions require Union Carbide to 
present a safety case on the na- 
ture of the hazard, and how it 
proposes to control ft. Flans for 
off-rite control and arrangements 
to inform the public are re- 
quired. 

Bhopal cases go to court, Page 4 * 


‘ The gilt-edged market' appears 
riot to have noticed that the faring 

banks are advertising base rates of 
lipercent 

fixed intaest failed to move into 
iiTtf) 'with the money market when 
the banks lifted their rates 10 days 
ago. Since the- gap between 
them has grown wider and wider. 
By yesterday evening short gifts 
were - Cheerfully -discounting base 
rates of 12 per cent or less. 

Since this weeks money supply 
figures provided little. justification 
to a fan m base rates -and none at 
all for a cut of two prints - gilt- 
edged might appear just a touch 
over-priced. They' already looked 
expensive onWednesday 'evening - 
ami yesterday saw. farther gains ex- 
tending from a print in. toe short 
stories to almost two points in the 
ultra-longs. ■ \ 

The readiest explanation of this 
strange state of affairs is. that far 
overseas investors, gilt-edged lode 
attractive in :relatiou to dollar 
bonds. Not only is sterling the one 
fa»drng currency to be holding, its 
own, and yesterday even gaining 
g rou nd, against the mighty dollar, 
but tiie yield gap between dollar 
and sterling bondshasbeen moving 
consistently in London's favour in 
tiie past three months. 

A fund manager .in Frankfort or 
Riyadh who can pick op a Stfie ex- 
tra yield by switching into a Tiring 
currency is perfectly happy to ig- 
nore the resulting dislocation be- 
tween gft-edged and money market 
returns. Meanwhile, the domestic 
institutions are too scared of bring 
left out of tiie party , to reduce their 
gilt-edged holdings and move into 
rash, of which they have plenty al- 
ready, or equities, which feri as fop- 
py as gilts. Some are even selling 
the short imd iirformaJiirip stocks 
to foreign investors and moving fa- 
te longs - not normally the recom- 
mended course of action in-an over- 
priced market . 

The gamble inay .work so long as 

hplHg tip The tightening of 

monetary policy- seems to have 
dram tiie trie* for the mompryt and 
the Government Broker; must be 
grpteful forthe. opportunity to sell 
so much stoc k . Gross gilt sales may 
total ^bout.£2tyi . thready in the cur- 
rent hffnlrfng Tnnrr th and the author- 
ities still have the' opportunity to 
wheel out a tapfatertodayifthey 
choose. - •*-•-_ •• 

Yet while the Government Bro- 
ker is no doubt doing a marveObus 
job of financing the PSBR, he is 
probably not achieving much con- 
tainment in tiie growth of sterling 



ft atone and, apply 
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M3, since so much of the new stock 
is going abroad. ... - - 
He could, of course, encourage 
the Bank of England to let sterling 
slide and so hnng aD those gifts 
back into the hands of thnnon-bank 
private sector. There have been so 
many changes la pdlicy.tack in the 
past .few. mouths lhat. another one 
might hardly be noticed. 


Jardine/Yasuda 

The announcement yesterday of 
Jardine Fleming’s joint venture 
with Yasuda Trust was no doubt a 
symptom of the opening up of Ja- 
pan’s financial markets,, but .first 
and foremost, it looked, a canny 
piece of . deal-making by both par- 
ties. 

Under the Japanese Ministry of 
France's draconian regulations on- 
ly trust hanks and insurance com- 
panies, are allowed to manage do- 
mestic pension fanris. So Jardine 
has won a foothold in that extreme- 
ly lucrative business, unHke.Tauche 
Remnant, which has teamed up 
with Bank of Tokyo, h city bank. 

Providing Yasuda, the fourth 
largest trust bank, deVito market- 
ing and is prepared to strife some 
accounts to the joint investment ad- 
visory company, Jardine -tea. a 
ready-made client' base. Yasuda, 
meanwhile, wtos Janfine’s and’Rob- 
ert Fleming's exper- 
tise. .■ - " 

Japanese .fond man a g ers, .gen- 
erally produce low returns on their 
assets and hav? lfflte_experience 
with overseas markets, but trustees 
are -starting to demand better per- 
formance which many - domestic 
managers are iBeqatyped to drifts 
er. So far the moment, at least; the 
pickings should be rich for foreign- 
ers with international knowhow. 

' The alternative rirategy for'fer- 
rign investment managers is to go 
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gret ^concentration B&teemirigfe 
. stocks in .tire JXS-VWith, tite 
for fisted compmnerferi>§^M 
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But since-the 1 turn of tiwyesL 
Wail; Strert has.dehdy deodedtijl 

the shake-oufmcoinputBr stoiisft 
all but over,' and there are jsipi 
- that tiusbas spreadtotheprtMasfa 
of venture capital. Yesterdsy’s sue* 
. rpfarfni raffer. for sale ;of Berkeley 
Technology, which fapplies devel- 
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The Imperial life Assurance Company of Canada, a subsidiary of the " 
Ca n adia n based laurentian Group Corporation, has reaefred an. ••• 
agreement, subject to regulatory approvals, with the General Re 
Corporation ttf Connecticut to acquire ownership of Trident lifer 
Assurance Company Ltd and its associated comfany, MOldon Sc - ’ . . ; ... ? 

Coraparry Ltd This will create a major new grouping in the British 
insurance market, wtudi will have a sales team of more than 1,100 -.the - . 
third largest ofits kind in the country— and more than £550 milKn nTn - . - 
funds under management. 

JlogerWain, chief executive for Imperial Life in Great Britain; sakt ” ^ 
Xhtr objective iato be arnttforjorce in tbe financial serv&Bs‘—,_ 
market We uriU achieve flWy by expansion of sales, increased . 
productivity, improved products and improved <Menf service* > 
all of wbicb trill lead directly to the increased profitability ' 

tbe company 1984 sate a great deal cf activity in the. ; 

broadening qf our range qf financial services. Trident wilt be 
providing us with additional resources for continuing Ibis- ■-. • •J 

ofstrmgfaicbicbboeb compl^eniandt ■ 

Tom Hriim; chalrraanand chief executive for Trident Life, sa id - TbeUepe „ 
that Ibe advantages qf tbe aeguisium to Trident's employees, x . 
policyholders, sales force and intermediaries sritt be manyi 
Imperial Lffe bos an excellent record qf investment 
performance and is recognised throughout the industry for.- 
pirwidingparticularfybigb standards of tratningand service. : 
Tbe company can also now offer a varied and espddding ' ~ V ‘ 
range q f add i t ional fi nancial services: - - ' - : 


ofLaurentian financial Services at the end of l983. This mariced tfae - : - • : 

company^ entry into the broader financial services market and 
embraced Laurcndan Investment Management, a licensed dealer in ^ : “ / -■ 

securltifes, and Brook Securities, a licensed deposit-taken Furtbennore. 
i nfiefar uary l984, a new subsidiary called Imperial life (UK.Y Limited ^ ' ' 

began marketing thccompanyb investmentlinkedlsuslness and coded : 

tbeyearwiTh JoIOmfllaon in new premiums.- - r . i v ^ L . / 


Imperial Life 


• i- 

- - vr.-.-v-"i r . ■ 


> ^ Assurance Companv of Canada ' • - ■ . 

|^^-Co<np«nrtocorpor 3 tcTl in Cjv»h to 1 W 6 ) 

Imperial life Hoimc, tendon Road, Ouildfofd, Surrey CL’I ITA 
Telephone: GnildtSnnl 571255 
. A member of The Laurtaitlan Group of Companies * 


PnMdilJlyTlMnii«BcMTIinwfBBaw>nJ.ftMMbrtW HM»li Hhm PwnMiirSf - 6 -' MnadlW 

Qw Board of JDboeton, F. Bartow, RAF.MeClaau, G.T& Domar. Uti T y-m fm PAP 
OMinduMCxoba. ftttkfiutfttata. Raspouibl* editor: CEJ. 








ll 



.telephone 

01-622 1276 


SECTION H - INTERNATIONAL COMPANIES 


CONSTRUCTION LTD 


MES 


Friday February 8 1985 


TAYLOR 




TEAMWORK IN ENERGY 
WORLDWIDE 




Bp 




bU 







f 

iee fo* — r . . 

' V ' *.39**1, 

**JL5 tjrrvii “ 

3er f;r 

■frr -.k * 

•-» - ., ■ 

c 7,'*~ . 3 ^ 

IRjj.'i; hi'- '^ 5 . 

* ‘^r 

^ • ■■ — r s' IS;. 

? £'-t Uilil; - 

rc> 

•* I:r .‘c^zsrs- 


; ■— _ . 

7. 

iscc-:. 1 
i-j . j :■- 

K - 

-V -.7? 

3-’ . i. 


~rirz : 


-- 


Albright to 
buy Mobil 
division 

By Tony Jackson In London 

ALBRIGHT & Wilson, the British 
chemicals company, is to acquire 
the -phosphorus business of Mobil 
in tiie U5. Hie deal has been 
agreed between Mobil and Termeco, 
Albrights TJJS. parent, for an undis- 
closed sum. 

Albright is awpTfriwg two plants, 
in Charleston, South Carolina, and 
Femald, Ohio, employing about -200 
people. The plants produce a Tange 
at phosphorus cxxmpoonds, 7 with a 
particular emphasis bo phosphoric 
arid, a chemical mamlyiiSed for 
fertilisers... . - ... • • 

Albri^xt dominates, the British 
market for phosphor u s and phos- 
phoric acfrLtehilViteeiaifre supply 
of elemental phasptorugfrontfts 
plant in L^HarbbmvJ'fimAiimd:. 
land. V ..'l' .'•■ ■” >1 

- The company wiB be e x a mini n g 
thepossBrinty of mgjplymgthe Mo- 
bil fromjtoog Harbour . 


Chevron to dispose 
of Gulf Canada stake 


BY BERNARD SIMON M TORONTO 


CHEVRON, the U.S. oil group, has 
agreed to after its newly-acquired 
majority shareholding in Gulf Can-' 
ada for sale to 0 *"*%** investors 
in return far government approval 
of tiie acquisition. Chevron acquired 
the Canadian interest ais part erf its 
takeover last year of the U.S. based 
Gulf parent company. 

. By approving Chevron’s invest- 
ment in Gulf Canada and at the 
mm* fimp obtaining an undertak- 
ing that the stake wiS. be offered for 
sale, the federal Government 1 m« 
achieved the twin objectives of en- 
couraging new foreign inv estment 
in Canada's energy industry while 
hot offending influential groups 
calling tor greater domestic juotici- 
pation in the 0 & unit gas sector. 

The new Conservative Govern- 
ment in Ottawa, elected last Sep- 
tember,.has pledged hj.improve the 
’ investment riheate soured by the 
national .eBergy.ppig nwnnB 1 ! adopt- 
ed by the previato liberal Govern- 
menfrin 1080. • 


Chevron said yesterday that its 
offer will remain open until the mid 
of April, and that it is willing to ne- 
gotiate with any “responsible and 

creditworthy” rwr>«rfi»Tw«mfix> Hp d 

purchaser to seU its interest at a 
“fair and reasonable price." 

Gulf. Canada, 60 pei* cent owned 
by Gulf Corporation, posted a profit 
of CS308m (TT.S fgaiffl) last year an 
sales of C$5.3bzL 

In a separate but related develop- 
ment, the Government approved 
Texaco's acquisition of Getty Oils 
Canadian assets, tallowing last 
year's takeover of the TLS. parent 
company. • 

Texaco has undertaken, however, 
to reduce its state in Texaco Cana- 
da from 90 percent to about 80 per 
cent by fee end of 1987. 

Mr Pat Carney, the En- 

ergy Minister; said yesterday .that 
Texaco has- also agreed to invest at 
least C5L7bn in exploration and 
other projects in flmKfa over the 
next four years. 


Year-end 

tumround 

boosts 

Allied 


By Tony Dodmrorth 
in New Yoifc 

ALLIED Corporation, the D& 
chemicals (roep, saw Its net 
profits leap last year to S488m, or 
S5J8 a share, bom 598m, or 9 

eents, in 1983. Sales i ncr ease d by 

Spar cent bom $9JHm to $19.7bn. 

A large part «l tha advance was 
achieved in the fourth quarter - 
. Allied lost 9233m, or SUB a 
share, in the corresponding peri- 
od hist year, as a remit ol 
charges related to the closure of 
its tool a nd b qmd ferti- 

Hwyb mlm ■■ §, 

In die fourth quarter of 1984, 

. profits surged beck to $99m, or 99 
cents a share, whOe sales rose by 
• 6 per cent from $2 .5hn to $?- 6 hn. 

Mr Edward Htenes sy, chair- 
man, said fa rnt b- quar t ar af- 
tertax nwy my t bom the compa- 
ny's basic businesses was up 85 
per c ad over the 1963 quarter. 
Hus ' reflected the “significant” 
tumround by divisions ^ file In* 
Hmtrirf mg technology sector* 

he said, and strong performances 
in the automotive, aerospace and 
chemicals 

Ofl and gas income was essen- 
tially unch ang ed. 

' Mr Heimessy said flue compa- 
ny was experiencing strong de- 
mand in its aerospace businesses 
for oommmxications e quipm ent 
related to defence applications 
and for airframe and support 
systems for mlRtary 
The grams automotive activi- 
ties doubled their income fr om 
1983^s fourth quarter as a result 
of the continued strength of all 
North Amer ica n vehicle markets 
and i mproved operations in Eu- 
rope ami Infin America. 

Hi gher nw^ n y from the chem- 
icals sector was the result of im- 
proved performances by indus- 
trial fibres, e a gbraere d plastics, 
y h rp i w* chemicals and hydroflu- 
oric products. 

In the co mp any 1 ! ofl division, 
proven reserves at the year mid 
were 19 by IT per cent brer 1163 
On a continuing operations ta- 
sts, income far 3966 of 9487m, or 
$5J2 a idmre, improved by 9 per 
emit over the previous year.' 


AH these securities having been sold, this announcement appears as a matter of record only. 


[FINLAND! 


F=irviisi 


U.S.$100,000,000 


The Finnish Paper Mills’ Association 

— Finnpap 

Floating Rate Notes Due 1995 

. • V Issue Price 160% ; 

KANSALUS^SAK^PANKKI 

' MORGAN GUARANTY LTD 

v UNION BANK OF FINLAND LTD 

BANKAMERICA CAPITAL MARKETS GROUP 
. BANK OF TOKYO INTERNATIONAL LIMITED 
"!■ CITICORP CAPITAL MARKETS GROUP 
CREDIT SUISSE FIRST BOSTON LIMITED 
DEUTSCHE BANK A.G. 

- HAi^BROS BANK XJbffFED . 

MITSUBISHI TRUST & BANKING CORPORATION . 

MORGAN STANLEY INTERNATIONAL : 

NOMURA INTERNATIONAL LIMITED 
SALOMON BROTHERS INTERNATIONAL LIMITED 

S. G.. WARBURG & GO., LTD. 

• ?}C BANQUE RATIONALE DE PARIS 
■ P.K. CHRISHANIA BANK LIMITED 
MANUFACTURERS HANOVER LIMITED 
’ SUMITOMO FINANCE. INTERNATIONAL 
■ YASUDA TRUST EUROPE LIMITED 

January, 1985 ; 


Rothschild sells broker Manvffle 
to Royal Bank group boosts 


BY DAVID LASCSLL.ES, BANKING CORRESPONDENT, M LONDON 


CHARTERHOUSE J. Rothschild, 
the UK ffnwnmni aecvices group, is 
to sell Its stake in Kiteat & Altken, 
the stockbroking firm. 

The purchaser is Orion Royal 
jfawig , the Tiwidon »w»w>h*irt bank- 
ing subsidiary of the Royal Bank of 
Canada, Canada's largest bank, 
which is keen to enter the UK secu- 
rities and government bond mar- 
kets. r 

The town s of the sale. Charter- 
house's second in a month, werenot 
But li ke many of the 
rfwtfa which are hanging the fa* 
of the British financial establish- 
ment, they tryimto an inducement 
tar fGtcafs senior staff to stay on. 
They also provide for Orion to raise 
its stake to 100 per cent when stock 
exchange rules permit. ' - 

Mr Jacob Rothschild's CJR group 
bought its 29.9 per cent stake in Kit- 
cat tar about £500,000 (£560,000) in 
1982. But tallowipg the faflnre rrf hia 
proposed merger with Allied Ham- 
bro last summer, which would have 

Babcock 
in Egypt 
coal deal 

By Ian Rodger hi London 

BABCOCK Contractors, a subad - 1 
iaxy of Babcock of I 

Britain, has won a contract in Egypt 
to oversee the £90m ttlOOfim) rede- 
velopment of the Maghara coal 
wiin» in the Sinai, 

Babcock, with the assistance of 
the British Mining Consultants sub- 
sidiary of the NatioanI Coal Board, 
win design, proc ur e and manage 
the UK supply far the project which 
could eventually be worth some 
£50m. Babcock's own mining equi- 

ment Tnamtfa<^ |fin g rmnpanips are 

expect to figure prominently among 
the UK suppliers. 

Hie company will also provide 
management; yjippfyig^n aiyt 
training support taKgypt. .. 

■ Thejmme, rind is 120km south- 
west of El Arfsh, is expected tapro- 
duce 600,000 tonnes of sub- 
bitaimnous coal per year by 1989. 


created a large retail institution, Mr 
Rothschild to concentrate 

on the wholesale market instead, 
and mate disposals which run 
counter to the current fashion. 

Last month he sold the Charter- 
house Japhet merchant bank, 
acquired only a year previously, to 
the Royal Bank of Scotland. As a re- 
sult of these sales, CJR. -now to he 
•renamed J. Rothschild HhMfngc — 
has nearly £80Qm in nnmmmh py ri 
funds for deal-making. The group 
will form Hs own firm to join the 
London stock exchange. 

Mr John Abell, Ohwirmaw and 
chief executive of Orion Royal, s^ id 
the alliance with Kxteatwill. enable ■ 
the bank to develop its expertise in 
equities and fund managemen t, and 
expand its corpo ra te finance busi- 
ness. Orion had earlier failed to 
clinch a deal with Pember & Boyle, 
a leading broker in the gilts market 

Orion Royal now intends to apply 
to the Bank of England to become a 
primary deala in the new-style 


gOts markets. A separate subsid- 
iary capitalised at about £15m will ' 
be created. 

Stoat said it valued its relation- . 
ship with CJR but the change of I 
strategy had obliged it to reconsider 
its future. The agraroach for the deal 
had come from Orion, with whom 
Stoat had hm? a long association as 
the Royal Bank's London broker. 
CJR’s chief executive, Mr David 
Montagu, was also formerly head of 
Orion. 

Mr Nils Taube, the senior partner 
of Kitcat & Aitken at the time erf the 
CJR acquisition, wiQ remain with 
GIR where he is now investment di- 
rector. CJR will also retain the fund 
m anagement private client 
business it bought from Kitcat in 


With 27 partners, Kitcat is a me- 
dium sized stockbroker known for 
its institutional clientele and re- 
search in foe insurance, transport 
and leisure industries. 


Schlumberger profits 
rise 20% in quarter 


BY TERRY DODSWORTH IN NEW YORK 


SCHiiUM hbttGEK, the US, oil ser- 
vices group, increased its net profits 
last 'year, by 9 per cent, with a 
strong 20 per emit surge in earnings 
mining m the fourth quarter. 

Net income for the year amount- 
ed to SLISbn, or $4J0 a share, 
against SLOSbn, or $3.73, in 1983. 
Sales rose to S6.4hn from $5Jbn. 

h the fourth quarter, earnings 
rose to $311m, or SL08 a share, com- 
pared with 5260m, or 90 cents, in 
the previous year. Revenue in- 
creased to SL7im against $1.49bn. 

Mr Jean Riboud, the group’s 
chairman, Mid that file increase in 
earnings for the year was mainly 
attributable to higher well activi ty 
in North America, improved results 
at Fairchild S^mirarv^tv-tn r and 
Computer Aided Systems, and high- 
er interest income. - 
Lower oilfield activity outride 
North America had to some extent 


offset thes e improvements, Mr Ri- 
boud while the ywynsitinn of 
50 per cent of Dowell in North Am- 
erica reduced earnings by $38 m, or 

10 cents a share. Dowell's opera- 
tions increased revenue by 5216m. 

Schhunberger said that it will 
consolidate the results of Sedco, the 
recently-acquired offshore drilling 
contractor from the ha ghming of 
the current year. 

• British Petroleum yesterday 
signed an agreement with the Gov- 
ernment of Thailand to prospect for 

011 and gas over an area covering 
10,000 sq km north of Bangkok, 
Dominie Ixrason In London writes. 

During the initial three-year peri- 
od at the licence. BP will spend 
about 5 2 5. 5m carrying out 
work and (frilling at least two ex- 
ploration wells. tt is the first t™> 
that BP has had an onshore licence 
in Thailand. 


boosts 
earnings 
by 15% 

By Our Now York Staff 

MANYTTJiFi, foe U.S. building prod- 
ucts c omp any which is struggling to 
settle heavy asbestos-related dam- 
ages claims increased its earnings 
by 15 per cent last year, as sales 
rose from $L7bn to $1 JJhn. 

The Denver-based group is cur- 
rently opera ti ng under Chapter 11 
bankruptcy regulations, which it 
sought as a means of protecting it- 
self from the HamagpB daimi; until 
it reached an overall agreement on 
tow they should be semed. 

It said yesterday that “substan- 
tial uncertainties” still exist over 
tiie eventual settlement of foe 

Haims , and that the ra mpany Tips 

accordingly not recorded any liabili- 
ty for them in its consolidated state- 
ment 

Litigation is still continuing over 
the health 

The results show that in 1984 the 
company charged S26m against 
earnings for asbestos-related costs, 
against 52 Dm in the previous year. 
After this charge and a provision of 
Slim against Chapter 11 costs, 
down from $18m in 1983, net earn- 
ings amounted to 577m, or $2.18 a 
share against $67m or $1.76 a share 
in 1983. 

In the fourth quarter, net income 
rose sharply from virtually break 
even to $182m, or 50 cents a share, 
while sales rose from $431m to 
5456m. 

ManviHe said that it was not pos- 
sible to make any “reasonable esti- 
mate" at present of the ultimate 
cost of the asbestos-related health 
claims, because it was not dear 
how many would be valid and how 
mucb they would cost 

The amount of insurance avail- 
able to settle claims was also un- 
clear, it added. 

So for, Manville Hw come to an 
agreement with six of its insurers 
for a total of $426m far cover on its 
asbestos-related claims. It has 
that it expects to receive an addi- 
tional $ 6 QQm jrpm 21 other insur- 
ance companies, bid there is ho in- 
dication whether these funds will 
be sufficient to cover the global 
claims against the company. 


This advertisement is issued in compliance tritb the requirements of the Council of The Stock Exchange. It does not 
constitute an offer of, or invitation to the public to subscribe for, or to purchase, any securities. 



Oil and Natural Gas Commission 

{established under the Oil and Natural Gas Commission Art. 1959 of India i 

US. $150,000,000 

Guaranteed Floating Rate Notes Due 1997 

• Guaranteed by 

India 

• Acting by its President 

The following have agreed to subscribe or procure subscribers for tbe Notes: 

Merrill Lynch Capital Markets 


Amro International Limited . ■ 

Bank of Yokohama (Europe) 

Barclays Bank Group 
County Bank Limited 
Credit Lyonnais 
Enskdda Securities 

SamttaavtekaSmlaMa Limited • ... 

Grmdlay Brandts Limited 
Hill Samuel & Co. limited 
IB J Asia Limited ' 

Kleinwort, Benson Limited 

Mitsubishi Trust & Banking Corporation (Europe) S 
Morgan Grenfell & Co. Limited 
Nomura International Limited . 

RaineVIfebber International 
Tokarlntemational Limited 


B ank A merica Capital Markets Group 
Banque Nationale de Paris 
BOT International (H-K.) limited 
Credit Commercial de Fiance 
Dresdner (South East Asia) Limited 
Fuji International Finance Limited 

Hambros Bank Limited 
E F Hutton & Company (London) Ltd. 
Indosuez Asia (Singapore) Limited 
Kuwait International Investment Co. s^.k. 
, A. Mitsui Finance International limited 
Morgan Stanley International 
Orion Royal Bank Limited 
Sanwa International Finance Limited 
Wsstpac Banking Corporation 


Application has been made for the Notes, ra bearer form in the denomination of LLS.$ 10,000 each, or in registered form in 
denominations of US.$ 10,000 each, or integral multiples thereof, constituting the above issue to be admitted to the Official List 
by the Council of The Stock Exchange, subject only to the issue of the temporary global Note. The issue price of the Notes is 
100 per cent. Interest win be payable setnHumually inarrear in August and February in each year, from and including February 
1985. The fitst Interest payment will to due in August 1985. 

Particulars of the Notes and the Issuer will to available in the statistical services of Extel Statistical Services Limited. Copies of 
the listing particulars relating to the Notes may be obtained during usual business hours on any weekday (Saturdays and public 
holidays excepted) from the Company Announcements Office of die Quotations Department of The Stock Exc h ange, 
Throgmorton Street, London. EC2P2BT up -to and including 11th February, 1985 or during usual business hours on any- 
weekday (Saturdays and public holidays excepted) at the addresses shown below up to and including 21a February; 1985: 


. Craenovt &Co., 
12, Tolcenhouse Yard, 
London EC2R7AN 


Citibank, NA, 
Citibank House, 
336 Strand, 
London WC2R1HB 


8th February 1985 






This announcement appears as a matter 0} record. 


U.S. $50,000,000 

I^MBank 

Dallas 

Certificates of Deposit Due 1989 


Arranged by 

Kidder, Peabody International 

Limited 
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Upturn at 
Swiss 

Volksbank 

By Our. F ina nc ia l Stall 

SWISS VOLKSBANK, which 
ranks as number four in the ■ 
Swis banking league, reports in- 
creased earnings for 1984 and 
is stepping up its dividend. 

Against SwFr 62.2m in 1983, 
after tax profits have improved 
to SwFr 75m ($27m) a gain of 
a fifth. Depreciation and pro- 
visions for the year were little 
changed at SwFr 100.7m. ■ 

When unveiling a SwFr 72m 
rights issue -last October, 'Volks- 
bank told shareholders that 
profits for 2984 would be favour- ‘ 
able. 

It Is now lifting its dividend 
to SwFr 60 a share from the 
SwFr 53 paid for 1983. The pay- 
out improvement means that 
Volksbank has increased its 
dividend by a third (from 
SwFr 45 in. just two years. - 

The bank's balance sheet 
total at the end of the year was 
SwFr 22Jbn, compared -to 
SwFr 22bn in September and 
SwFr 20.6bn at the end of 
1983. 

Volksbank has experienced a- 
year of steady: banking progres. : 
After nine months, its deposits 
were .showing increases of 5 per 
cent while advance's at close to 
SwFr lfibn. were running some 
6.7 per cent ahead. 


2ND MARCH 1985 REDEMPTION 


. PROVINCE OF NEWFOUNDLAND 

U.S. $20,000,000 8'a°k Bonds 1986 

DRAWING OF BONDS 

Notice is hereby grwn that a drawing of bonds of the above loan took place on 22nd January 1985 attended by Me William BrignaD 
Kennair of the firm or John Venn & Sons. Notary Public, when 2.000 bonds for a total of U.S. $2,000,000 nominal capital were drawn for 
redemption at par on 2nd March 1986. from which date all interest thereoo wtJ] coasa. • 

The nominal amount of this loan i wnaining nMt«fjnfling after 2 nd March 1985 will be U.S. $2,000,000. 

The following are the numbers of the bonds drawn: 


U6 

48 

49 

50 

207 

213 

217 

219 

220 

506 

510 

518 

519 

523 

528 

529 

541 

548 

558 

562 

569 

570 

573 

575 

576 

577 

579 

580 

-586 

588 

589 

598 

612 

614 

626 

63 i 

670 

671 

677 

681 

683 

724 

728 

746 

753 

754 

783 

815 

837 

848 

849 

854 

856 

858 

664 

866 

876 

877 

899 

905 

915 

931 

969 

1067 

1203 

1214 

1226 

123* 

125 2 

1253 

1257 

1263 


10349 10359 
10519 10527 
10637 10639 
10840 10843 
10988 11014 
11159 11165 
11390 11393 
11486 11489 
11738 11774 
721 7D 12172 
12621 12633 
12912 12914 
13079 13087 
13235 13244 
13378 13381 
13527 13550 
13668 13672 
13841 13842 
14024 14037 
14145 14147 
14277 74293 
14474 14485 
14622 14628 
14752 14757 
I4gi3 14924 
15094 15115 
15259 15265 
15361 15372 
15469 15483 
15641 15644 
15791 15796 
15939 15951 
16072 16073 
16272 16278 
16406 16410 
16536 16537 
16639 16643 
16736 16738 
16902 16917 
17075 17097 
17382 17389 

17489 17497 
17711 17724 
17844 17850 
17973 17976 
18143 18150 
78270 78271 
18417 18420 
18540 18543 
18677 18690 
18860 18871 
19080 19088 
19226 19236 
19399 19403 
19538 19561 
19706 19730 
19861 19864 


10373 10375 
10533 10534 
10651 10653 
10907 10908 
11031 11040 
11173 11174 
11398 11404 
11502 11504 
71792 11797 
72203 12207 
12642 12644 
12923 12948 
13100 13105 
13249 13250 
13415 13417 
13566 13568 
13698 13701 
13851 13899 
14056 14063 
14162 14163 
7*308 14377 
14500 14503 
14645 14656 
14759 14765 
14945 14948 
15130 15140 
15297 15298 
75376 15388 
15495 15499 
15651 15659 
15832 15837 
15988 15990 
16105 16107 
16294 16297 
16423 16431 
16544 16551 
16663 16664 
16762 16768 
16923 16927 
17133 17136 
17400 17403 
17510 17512 
17735 17739 
17852 17862 
17992 17994 
18173 18188 
18279 18282 
18437 18438 
18559 10572 
18714 18717 
18878 18879 
19100 19102 
19266 19275 
19418 19420 
19576 19586 
19735 19744 
19878 19890 


1962 2084 
2286 2320 
2710 2728 
2811 2813 
2913 2918 
3070 3076 
3235 3253 
3480 3493 
3698 3702 
3967 3989 
4291 4356 
44 82 4486 
4698 4730 
4868 4871 
5039 5051 
5231 5237 
5516 5517 
5705 5707 
5877:589? 
6026 6050 
6159 6160 
6293 6315 
6455 6475 
6674 6677 
6868 6876 
7081 7007 
7255 7267 
7396 7397 
7496 7511 
7652 7657 
7830 7839 
8011 8020 
8210 8220 
8620 8625 
9402 9481 
9775 9780 
10065 10070 
10438 10443 
10559 10564 
10778 10789 
10922 10924 
11056 11075 
11235 11246 
11434 11435 
11549 11550 
11851 11853 
12281 12284 
12713 12724 
12969 12975 
13122 13131 
13279 13283 
13458 13463 
13628 13629 
13741 13767 
13942 13945 
14092 14097 
14209 14220 
14334 14348 
14545 14547 
14679 14683 
14802 14804 
15006 15021 
15164 15168 
15318 15319 
15409 15419 
15570 15575 
15678 15687 
15896 15898 
16018 16020 
16179 16182 
16333 16365 
16467 16468 
16563 16579 
16680 16681 
16807 16819 
16973 17003 
17222 17223 
17424 17425 
17597 17599 
17785 17787 
17897 17898 
18022 18032 
18215 18216 
18328 18331 
18467 18475 
18615 18617 
18753 18771 
18907 18950 
19124 19138 
19332 19335 
19461 19464 
19620 19624 
19785 19790 
19971 19973 


■ 1394 1446 1449 
1664 1709 1712 
2087 2093 2096 
2341 2347 2348 
2739 2746 2758 
2816 2818 2821 
2923 2956 2957 
3077 3079 3083 
3259 3260 3277 
3547 3551 3555 
3719 3743 3761 
4021 4074 4076 
4357 4375 4377 
4546 4558 4572 
4740 4749 4751 
4907 4909 4915 
5073 5074 5075 


1507 1511 1530 
1715 1716 1717 
2103 2116 2122 
2366 2585 2597 
2762 2763 2770 
2822 2827 2833 
2970 2974 2975 
3099 3101 3114 
3281 3293 3298 
3576 3582 3585 
3764 3766 3771 
4086 4088 4095 
4391 4392 4394 
4580 4608 4610 
4762 4772 4774 
4919 4925- 4927 
5081 5085 5087 


4*508* -5312' 5322 5323' 5334 

„_1 5533' .5534 J 5545 5549' *5553 

5712 5714 5739 5740 5742 5749 

- 5896 -'5898-5900 '5903 * 5906- "5929 
6055 6057 6058 6081 6094 6099 


6163 6169 


8258 8392 
8627 8638 
9527 9528 
9781 9854 
10145 10148 
10446 10459 
10566 10578 
10791 10798 
10928 10935 
11101 11121 
11259 11271 
11440 1144T 
11604 11605 
11858 11864 
12285 12299 
12726 12728 
12977 12978 
13151 13159 
13286 13291 
13467 13473 
13631 13636 
13769 13780 
13962 13970 
14101 14104 
14229 14233 
14360 14372 
14549 14554 
14687 14702 
14806 14810 
15035 15037 
15196 15205 
15320 15322 
15424 15434- 
15580 15586 
15690 15698 
15901 15902 
16021 16022 
16213 16223 
16367 16374 
16471 16475 
16584 16590 
16692 16696 
16824 16835 
17011 17015 
17229.17234 

17440 17443 

17603 17624 
17790 17797 
17910 17911 
18Q33 18048 

18218 18224 
18334 18337 
18489 18491 
18618.18620 
18786 18793 
18955 19006 
19139 19161 
19347 19350 
19469 19478 
19628 19635 
19794 19801 
19978 19980 


7677 7680 
7861 7863 
8047 8062 


1 6174 6175 6190 
1 6334 6338.. 6350 
6524 6548 6560 
6765 6770 6780 
i 6905. 6913 6914 
7108 7114 7161 
7284 7306 7307 
7420 7421 7433 
7536 7539 7550 
7694 7703 7707 
7877 7880 7902 
8072 8073 8076 
8413 8416 8429 
8704 8728 &751 
9543 9547 9550 
9860 9943 9953 
10275 10292 10312 
10491 10500 10509 
10598 10600 10612 
10B13 10815 10818 
10941 10942 10944 
11127 11129 11140 
11361 11366 11376 
11455 11456 11457 
11646 11649 11659 
11871 11881 12070 
12403 12404 12477 
12792 12859 12877 
13033 13035 13052 
13161 13171 13172 
13295 13319 13324 
13484 13490 13492 
13651 13652 13655 
13794 13806 13807 
13979 13994 13995 
14114 14117 14118 
14246 14247 14255 
14385 14453 14455 
14567 14590 14593 
14723 14732 14733 
14839 14860 14861 
15055 15056 15064 
15244 15245 15246 
15342 15348 15351 
15443 15446 15452 
15605 1561 T 15615 
15704 15711 15751 
15914 15915 15924 
16044 16046 16051 
16231 16232 16235 
16383 16387 I6388 
16482 16500 16502 
16602 16615 16618 
16712 16718 16722 
16859 16868 16869 
17024 17031 17048 
17349 17351 17364 
1745T 17456 17460 
17631 17840 17861 
17806.17816 17817 
17928 17930 17932 
18057 18058 18060 
18249 18264 18265 
18365 18378 18380 
18494 18498 18502 
18626 18631 18633 
18808 18810 18815 
19009 19044 19048 
19185 19194 19201 
19387 19380 19385 
19486 19489 19494 
19646 19660 19671 
19808 19612 19824 
19985 19989 19991 


5^ 
- 653 
862 
1290 
1534 
1726 
•2123 
2598 
2776 
2837 
2977 
3H6 
3307 
3594 
3779 
4115 
4399 
4615 
- 4780 
4947 
5108 
*;S351 
5569 
5764 
;5934 
"6100 
6195 
6352 
6588 
6792 
6926 
7164 
7326 
74>v? 
7564 
7712 
7917 
8084 
8435 
8769 
9557 
9957 
10326 


KIM sees 
nine-month 

-BY OUR AMSTERDAM CORRESPONDENT 


KLM, the Dutch airliner, nearly- 
doubled earnings to Fl338V5m- 
($923m) in . the nine months - 
ended December 1984, virtually 
assuring record profits for its : 
fiscal year. . . 

The airline, which is 55 per - 
cent owned by the Dutch Gov- 
ernment, expects .to.- post a 
"dearly higher?’ profit for ibis 
year compared with the FI 103m 
net. income of 1983-84. 

The second half of the year, - 
which ends March 30 and covers 
autumn and winter, historically. 
Is a loss-maker fop KLM. But • 
the airline has actively sought 
to reduce seasonal fluctuations 
by expanding its freight ser- 
vices. 

In the third quarter, .net 


results swung into the blade 
with a FI 19.1m profit compared 
with a £1 23.6m loss In the year- 
earlier period- Earnings 
amounted to F1172J8m in the 
first nine months of the previous 
fiscal .year... . 

A- higher load factor abd- 
sharply lower interest charges 
largely accounted for the turn- • 
round in the latest- quarter. 
While the Dutch .Government 
has. a. majority ’stake in . KLM, 
the airline' Is rdh as a private 
enterprise and receives no 
'operating subsidies. 

' Mr -Sergio Oriandihi. the head 
of KLM. has campaigned for 
sharply higher profitability, or 
profits as a percentage of sales. 
In order; that the company can 
resume ’ dividend “payments. 


year as 
soar 


KLM has not paid a dividend 
foe six years. . . 

The' airline is engaged in an 
.ambitions FI 5 bn investment 
program over the .next five 
years. Among the plans is. the, 
^replacement of KLM’s entire 
DC-9 fleet (19 aircraft), which 
primarily is used on its high- 
frequency European network, 
with 100 and 150*eat aircraft 

' . The ..supervisory board said 
on Thursday that it would 
' decide: within .coming months 
whether to purchase the Fokker- 
100, the Dutch aerospace group's 
new lOOnseat craft that is de- 
signed for .short-haul routes. 
KLM is known, also to be con- 
sidering the Boeing 737-300, the 
Adsbus 320 and DC-9 — 80. 


EMI to sell Ambrosiano stake 


- Witness: W. B. Kennair, Notary Public. 

The above bonds may be presented for redemption at par on or after 2nd March 1965 at the offices of the paving agents named on 
the coupons for payment in the manner specified in Condition 5 of the Terms and Conditions of the bonds. Each of these bonds when 
presented for redemption must bear the coupon dated 2nd March 1966, otherwise the amount of the missing coupon wifi be deducted 
from the sum to be repaid. 


BY ALAN FRIEDMAN IN MILAN 

JSHTUTO Mobtiiare ItaUatio 
(IMI), the Italian state-con- 
trolled medium-term corporate 
finance institution which owns 
18.67 per cent OS Nuovo Banco 
Ambrosiano, Is planning to sell 
its stake to a pool of private 
banks from the Veneto region, 
far. around L130bn ($65 .5m). 

IMI became a shareholder in 
Nuovo Ambrosiano (the succes- 
sor to the late Roberto Calvi’s 
failed bank) in August 1982. It 
was one of seven banks four 
private and throe state, which 
joined in the LfiOObn rescue. 
The price IMI Is tikely to 
receive for Its share is around . 
30 per cent higher than its 
hartal investment. 


The hews of - the impending 
departure of IMI adds to an 
already confused state of affairs 
at - Nuovo Ambrosiano, where 
deliberations are still underway 
as to the possible sale of its La 
Centrale financial subsidiary. 

Sig Giovanni BazoU. the chair- 
man .of Nuovo Ambrosiano says 
he prefers to merge the bank 
with its subsidiary. But this 
would be an extremely complex 
operation, involving the trans- 
fer of unquoted bank shares into 
the stock market listing- of La 
Centrale. 

The IMI sale plan, like other 
issues connected with Nuovo 
Ambrosiano, has been shrouded 
in secrecy and rumour. It is 


also understood that there are 
political cons derations in tike 
discussions, both concerning 
the role of Nuovo Ambrosfano's 
state bank shareholders and the 
possibility of links between the 
veneto banks and the cash-rich 
Banca Cattolica del Veneto, an 
Ambrosiano subsidiary. . 

Last spring a consortium of 
Veneto banks tried to purchase 
for L300bn La Centrale and the- 
Cattolica subsidiary. But the 
Bank of Italy blocked this and 
Nuovo Ambrosiano's directors 
were- left to ponder other 
options. i 

The new Veneto pool of banks 
contains some of the’ same insti- 
tutions which were defeated , 


Two Berlin factories for AEG 


BY LESLIE COLUT IN BERLIN 

AEG, the West German elec- 
tricals group, has invested some 
DM 150m. ($4&5m) to establish 
two new production facilities in 
West Berlin. 

High power electronics and 
heavy plant production will be 
concentrated in one factory In 
the suburb of Marienfeld, 
along with the Berlin account- 
ing centre and the electronic 
engineering arm b£ the AEG- 
Kanis subsidiary. A further 


factory in- the Spandau area 
will concentrate on railway 
technology. 

The two plants will eventu- 
ally employ about 2,500 people. 
_. The power electronics plant 
is developing the electronics for 
China’s Bao Shan steel works, 
where AEG has obtained a 
DM 100m contract 

The division’s sales to the 
TJ.S., virtually non-existent in 
1983, were $4m last year. The 


power electronics division sees 
its export specialities as dyna- 
mic compensation units for 1 
electric power companies 
The division regards itself as 
a European leader here, along 
with Siemens and Brown Boveti, 1 
and exports 80 per cent of pro- 
duction. Last year, power elec- 
tronics and rail technology in 
Berlin, had combined sales of 
about DSC 600m out of total AEG 
turnover of more than DM11 bn. 


By JohiT.Dxvfos bv Fnmkfwt 

ROBERT BOSCH, the ^ , 
German electrical and motor 
vehicle parts camera, b st«^ 


V-S^wltfc pSans for a new wo- 

(faction t centre^* mainly *», 
make fuel' tiOeritoh'! extern 

components. _ ;U~ ■ ; 

It Is buying * fsotory * 
Anderson.: /South ' -CamaC 
where tt plans to start m-utZ 
auction tu.1987 with M wnk. 
force -of more than 5Mb. 

Bosehnatready ha* * bhw 
. motor vehicle components fac- 
tory at Charleston in the same 
VJS. state, via 
employees. . The factory 
operations have been built n 
since ■•1973, - uflth rtenstmeut 
totalling about DK2tam 
<$62m). . 

■ '.'The company saftT a hew 
production site was necessary 
to -meet tncrenting orders 
from the TLS. motor Industry 
It : has not, however, disclosed 
details of die. purchase price 
or its investment plans. 

Bosch now earns about 18 
cent of Its couMlktated 
revenue, in the UjS. both from 
local production and from 
goods - exported bum West 
Germany.-' 

the group’s sate for last 
year have net jut been dis- 
closed, but in 1983 they 
amounted .to DM lObn, in. 
.rinding about DBt lbn In the 
■JEWL 

Business in tile UB. has 
been growing rapidly in 
recent, years, and the DA 
overtook France- as the com- 
pany’s main foreign market hi 
1983. _ ' - 

In addition to vehicle com- 
ponents, Bosch &as a wide 
range of other manufacturing 
activities In the Ofi, lnchtA- 
ing power tools, and it also 
embarked an plans to 
assemble packaging machine ty 
from this year. 

Bosch bought a 19.5 per 
cent stake In Wttitm Inter- 
national of Michigan last year 
as part of its efforts to 
develop sales of industrial 
equipment in the U.S. - 

Bosch' reorganised its UJfi. 

- operations from the beginning 
of fast year; bringing them 
together' under a subsidiary 
with headquarters In' Broad- 
view, Illinois. 


Spam gives go-ahead for 
EJesfeiir to cotttrolKdipe 


BY-DACGD- .WHITE IN MADRID 

LESIEUR, fee French food 
group, has received Spanish 
Government authorisation to 
raise its stake in Koipe, Spain's 
biggest edible oils company, 
but is still unable to go ahead 
with its takeover of Carbonell, 
the second biggest concern. 

The French group would, if 
its plans were fulfilled, have 
roughly half Spain's important 
edible oil business. The plans 
provoked a bitter row last year, 
meeting resistance from 
Lerieur’s partners in Koipe, 
other companies in the sector 
and the Ministry of Agricul- 
ture. 

The Government’s decision 
now allows Lesieur to establish * 
majority control over Koipe 
under the terms of an agree- 
ment worked out with other 
shareholders. Lesieur is to sub- 
scribe to a capital increase at a 
cost of Pta 2.6bn (814.6m) ln- 


eluding payment for minority 
shareholders* subscription 
rights. This will raise its stake 
from just under 50 per cent to 
63 per cent 

The capital increase is on the 
basis of three new shares for 
eight old shares. 

The other side of the coin for 
Lesieur is that its Pin 4.4bn deal 
with Banco Hispano Americana 
to buy Carbonell remain pant 
lysed. The purchase has been 
awaiting a go-ahead from the 
Government since last June. 
Efforts to put together an alter- 
native Spanish bid have failed 
but government officials said 
yesterday a mixed Spanish- 
French solution was being 
sought 

Tlie controversial Carbonell 
deal came after Unilever, 
Lesieur’s principal rival in 
Europe, had shown interest in 
acquiring the company. 


OCE lifts 1984 dividend 


BY LAURA RAUN IN AMSTERDAM 


OCE-VAN DER GRINTEN, the 
Dutch photocopier maker, has 
raised its 1984 dividend to FI 9 
a share from FI 8.40 following 
the year’s strong profit gains. 

Sales Increased by 10 per cent 
to FI l-83bn ($501m) in 1984 
from FI l~66bn the preceding 
year, and net profits— as 
reported last month — rose 26 
per cent to FI 64.6m. 

Sales In the office-systems 
division last year jumped by 
23 per cent to Fl 754m, or about 
four-fifths of total turnover, 
continuing the trend of account- 
ing for an increasing propor- 
tion of income In recent years. 


Rights issue for 
Andelsbauken 

ANDELSBANKEN, Denmark’s 
fourth largest commercial bank, 
has reported a 38 per cent in- 
crease in earnings before de- ' 
precis tion and provirions from < 
DKr 262m to DKr 362m j 
(332.5m), writes Hilary Barnes 
The board proposed an un- 
changed 14 per cent dividend 
and a one-for-four rights 
teue to raise DKr 224m. 

The bank's net result was 
down from DKr 518m to DKr 
127m. 


The introduction last year of 
the Oce 1825, a high-speed 
plain-paper copier, is expected 
to further strengthen Oce*s 
position in this market In the 
design engineering division, in 
which Oce is a world specialist 
turover grew 5 pr cent to 
Fl 829m. 

Oce sold its Helioprint com- 
pany in Denmark at the end of 
1984. Helio print manufactures 
and sells reproduction cameras, 

Oce intends to take a 25 per 
cent stake In BSO Befaeer of 
Utrecht a software company, In 
an effort to enhance its office 
automatisation endeavours. 
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crtdtfonderde fiance ^ 
Ecu 70,000,000 " 

OwnmlMd nstUrni RHt 
Hata of 1N4I1M4 

For tfeo tm* month* tan 
Fibru*i*T 8. 1003 to May 9. 
1885 the Note* nIH carry an 
IntoraM rate of io’ia% per 
annum. Oe May 8, 1085 Interest 
■ of Ecu 280-94 will bn sue per 
Eco 10.000 Note ana Eca 
2.W9.M per eco 100.000 MM* 
for Coupon NO. 3. 

SSfKSTEnh 

CmiphdI* Financier* 

Luxembourg 


Sodefc Anonym* 
Luxembourg 

As of January 31, 1985. the 
unconsolidated ■ net asset value 
was US$1 58^64318^0., j.*. 

US$226.95 per 'share of US$50 
par value. 

Tha. consolidated net asset value 
par share amounted as of Janu- 
ary 31. 1985, to US$23,132. 


U.S. $50,000,000 

CAIS$E CENTRALE DE 
COOPERATION ECONOMIQUE 

Floating rate notes due 1998 
Unconditionally guaranteed by the 
Republic of France 

In accordance with the conditions of the Notes, 
notice is hereby given that for the six-month period 
11th February 1985 to 12th August 1985 <182 days) 
the notes will carry an interest rate of 9J% p.a. 
Relevant interest payments will be as follows: 

Notes of US$1,000 US$48.03 per coupon 

CREDIT LYONNAIS (London Branch) 

Agent Bank 


BASE LENDING RATES 

AM. Bank ... 14 % C. Home & C*. * 

Allied Irish Bank 14 % Bong Kong & Shanghai 14 % 

Henry Ansbacher 14 % Johnson Matthey Bkra. 14 % 

Bank ............ 14 % Knpwsley & Co. LtiL « 141% 

Armw Trwt Ltd. ...... 14i% Lloyds Bank U % 


Associates Cap. Corp 14 % 

Banco de Bilbao 14 % 

Bank Hapoallm ......... 14 % 


Edward Afanson & Co, 15 
Meghraj & Sons Ltd. 14 
Midland Bank 14 


« jn D&UA « 

BCO: 14 % rn Morgan Grenfell 14 


Bank of Ireland ...... 24 % 

Bank of Cyprus ......... 14 % 

Bank of India 14 % 

Bank of Scotland 14 % 

Banque Beige Ltd. ... 14 % 

Barclays: Bank 14 % 

Beneficial Trust Ltd-.. 15 % 
Brit Bank of Mid. East 14 % 

I Brown Shipley 24 % 

CL Bank Nederland ... 14 % 
Canada Perm'nt Trust 14 % 

Cayzer Ltd. 14 % 

Cedar Holdings ..... 13 % 


Mount Credit CoTp. Lfd 14 % 
National Bk. of Kuwait 14 % 
National Girobank —14 % 
National ..Westminster 14 % 
Northern Bank LtdL — : 34 % 
Norwich Gen_ Tst — . 14 % 
People’s Tst A Sv,. Ltd: 15 % 
Provincial Trust Ltd. . 15. % 
R. Raphael £ Sons —7. 14 % 
P. ,S. Refsori I* % 

Roxbucghe •; Guarantee 14|% 
Royal Bank of Scotland 14 % 
Royal Trust Co. Canada 1* % 


sssa.***- 14 * ■aasajK 


Choujjo-tons** -&SSH 

Citibank NA 14 % 

Citibank Saving 121% 6 D 

Clydesdale Bank 14 % TSte^*' 

comm. Bk. N. East ... 14 % United 1 

Consolidated Credits ... 14 % wSoac 

Cooperative Bank *14 % -urwtMw 


Standard Chartered 3p4 % 
Trade Dev. Batik 

TCB 14 % 

Trustee Savfngs' Bank 14-% 
United Bank dFKuwalt 14 % 
United Mizrahi. Bank. ..'.-14- % 
Westpac Banking Corp 14 % 
Whi teaway Laifflaw — 
Williams & Glyn’s . 14 3 
Win trust Sets.- Ltd.— -14 % 
Yorkshire Bank\— 14 % 

Mtmbtrt Qf tho AcCepUoB ■ HopM* 
CmnminM. • . 

7-d*v daonslta flit..- 1 . loon™ 


S®* V 11 - C ^ rp — 15 * nii'-'i " 555* 

First Nat Secs. Ltd.... 144% H.JW. Rnd nto 12 laanilif Ogg 
Robert Fleming & Co. 14 % . V2* r/ ‘u 
Robert Fraser* j>tn« iaik “ Copemha on»um* o* 

« ran. -eiaooo 11 %. ctdxoo up- ® cstunn 

Grtadlays tek $14 % iz£. cso.roo 

Galnnesa Mahon 14 W. * Call dapcaita fl.000 mdVBW il»- 

TT_ Ik. — _ T> ft. «■ * ^ M Ot 


BrasUvest S.A. 

Net asset value as of 
31st January, 1985 
per CrS Share: 3,499.715 
per Depositary Share: 

lLS49.0e9.61 
per Depositary Share: 
(Second Series) . 
UA48.469.58 
per Depositary Share: 
(Third Series) 
U-S4740O.OS 
per Depositary Share: 
(Fourth Series) 
U446.72648 


1 uamness manon 14 w. * ceil dapoaita tijxn nifaw 

Hambros Bank ......... 14 % I zi-<f«iy d»oo»iTji ovw £T .000 

iHlU Samuel .814 % provindfir Tn« laf. 


U.S. $60,000,000 

Banomox 

Banco noaonri de mriacaSR. 

Floating Rata Subordinated Notes -Due 1992?:' . 


Agent Bank ’ : - ’ 
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SATES 


T he impact of The Equitable’s acquisition of 
Donaldson, Lufkin & Jenrette (DLJ) is already 
being felt on Will Street. 

With a capital base of over $300 million and new mus- 
cle bum The Equitable’s $50 billion in assets, DLJ has 
emerged as the Street’s new powerhouse. 

When it set up shop in 1959 — oiie of the few 
major investment houses to open in the last 30 years — 
DLJ had shallow pockets, with scarcely $100,000 to fill 
them. Today, DLJ has pockets deep enough to compete 
for Wall Street’s biggest deals. 

When they got together; The Equitable was look- 




was 


1 lcx)kh^ just money. It was a marriage 

: made in heaven. "Vbu couldn’t find greater financial re- 
sources or greater skill in risk and asset management 
than at Equitable, and you couldn’t find brigher entre- 
preneurs than at DLJ. 

In an industry where the median age of the top 10 
investment banking and brokerage firms is 75, the 
youthful 25 year-old DLJ seems quite comfortable with 
The New Entrepreneurialism. In fact, DLJ is one of its 


successes. 


“With Equitable ? s formidable resources,’ ’ com- 
ments a Will Street analyst, “DLJ will be to the new 
economy what its predecessors have been to the old .” 

Today, DLJ and its Pershing Division (the nation’s 
leader in providing sophisticated correspondent services 
to independent securities firms, banks and financial in- 
stitutions) already participate in 15% of all trading done 
on the New "fork Stock Exchange. 

As the number two broker on Wall Street, DIJ is 
pushing hard to move into first place. With The Equi- 
table’s additional financial dout,. DLJ is now in a posi- 
tion to make a comparable run in the 
investment banking arena as well. 

‘ ‘When you’re making major under- 
writing commitments or trading the big 
blocks of stocks and bonds,’ ’ states Dudley 


I 


Eppel, veteran Director of DLJ’s equity trading, “all 
the talent and brains in the world don’t matter unless 
you have the money. Now we have both. It’s a whole 
new ballgame.” 

Few should take DLJ’s challenge lightly. In an 
intensdy competitive industry, DLJ’s earnings have 
increased tenfold in the past six years, making it the 
only Wall Street firm to post 22 consecutive quarters 
of earnings increases. 

don’t want to be all things to all people,” 
emphasizes a head of DLJ’s new product development 
team. ‘ ‘We merely want to be all things to the profes- 
sional marketplace. And we’ll do it the way we always 
have-— by offering innovative products to our clients.’ ’ 
In fact, innovation has underwritten DLJ’s success. 

When DLJ first opened its doors, it set its sights 
on the institutional market, anticipating that market’s 
potential long before the competition. In 1960, insti- 
tutional investors accounted for less than 30% of all 
shares traded. Today they account for over 70%. 
Many believe DLJ had more than a little to do with it. 

“They were astute at seeing change,” says Pro- 
fessor Samuel Hayes of the Harvard Business School. 

‘ ‘None of the other firms was set up to accommodate 
sophisticated portfolio managers. DLJ pioneered the 
long research report.” 

Anticipating change is DLJ’s enduring talent. 

In 1970, DLJ caused another shift in the balance 
of power on Wall Street, but of a different kind. 

Seeing Wall Street undercapitalized, DLJ broke 
with tradition and went public. At first it was viewed 
as heresy, but soon many of its most vocal critics fol- 
lowed suit. Over the years, that revolution has brought 
billions of dollars in additional capital to Wall Street. 

That alone is sufficient to assure DLJ’s place 
in financial history. 

But history is something DLJ likes to 
make. Not be a part of. And uniting with 
The Equitable begins a whole new chapter. 


DLJ* Donaldson, Lufkin & Jenrette, Inc. • 140 Broadway, New We, New We 10005, (212)902-2000 * An independently operated subsidiary of The Equitable Life Assurance Society of die United States 
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NOTICE OF REDEMPTION 
BY 

THE REGIONAL MUNICIPALITY OF OTTASWA-CARLETON 


To the Holders of Debentures Payable in 
lawfiil money of the United States of America 


By-law Number 35 of 1975 
U.S. $25,000,000 &/ 2 % Debentures 1990 
Issued March 15, 1975 
due March 15, 1990 


E Amount Redeemable March 15, 1985 — 
it of Principal Amount ofdebenturesptffdiased and cancelled 


U.S. *3,038.000 
U.S1* 818,000 


Balance of Principal Amount to be Redeemed 


U.S. $2,220,000 


THE REXHON AL MUNICIPALITY OF OTTAWArCARLEXON 

NOTICE IS HEREBY GIVEN that, pursuant to the requirements of authorizing by-fa w35of 1975, The Regional Monicrpjriity of 


NOTICE IS HEREBY GIVEN that, pursuant to the requirements at authorizing oy-iaw ao or j wo, sne Regional monaapainy a*. 
Ottawa-Carleton is obliged to redeem and will redeem on March 15, 1985 Debentures in U^. $1,000 d en om ination as per the numbers 
listed herein of the above-mentioned Debenture Issne at 100% of the principal amount of each Debenture plus accrued interest to the 
redemption date. 


COUPON BEARING DEBENTURES TO BE REDEEMED IN FULLEACH IN THE DENOMINATION OF UA. $1,000 

AND BEARING THE FOLLOWING NUMBERS: 


00024 00057 
00409 00435 
00547 00550 
00657 00668 
00750 00760 
01047 01069 
01188 01189 
01559 01564 
02234 02236 
03220 03229 
03467 03478 
04027 04032 
04224 04226 
04353 04367 
04561 04667 
04693 04694 
04808 04814 
04967 04969 
05104 05106 
05233 05265 
05381 05385 
05512 05518 
05623 05628 
05777 05781 
05875 05876 
05975 05979 
06149 06151 
06309 06314 
06501 06503 
06651 06661 
06816 06822 
06948 06953 
07123 07125 
07229 07246 
07383 07388 
07491 07492 
07614 07618 
07761 07763 
07944 07949 
08060 08069 
08439 08450 
08559 08564 
08676 08685 
08784 08786 
08938 08943 
09098 09104 
09247 09253 
09356 09367 
09499 09500 
09600 09605 
09741 09742 
09917 09918 
10054 10060 
10199 10203 
10313 10324 
10456 10472 
10606 10610 
10742 10743 
10962 10964 
11699 11700 
11888 11903 
12084 12091 
12179 12183 
12541 12546 
12740 12744 
12898 12904 
13052 13057 
13378 13382 
13684 13686 
13796 13800 
13932 13933 
14053 14060 
14516 14521 
14735 14757 
14940 14999 
15804 15809 
16260 16275 
16381 16386 
17194 17283 
17534 17535 
18377 18383 
18491 18497 
18933 18992 
19129 19135 
19384 19395 
19604 19608 
19916 19929 
20048 20050 
20149 20154 
20284 20286 
20396 2 0400 
20517 20521 
20647 20653 
20774 20786 
20897 20902 
2Z03S 21045 
2115 3 21155 
21247 21269 
21397 21401 
21489 21494 
22628 21667 
21764 21775 
21940 21952 
22050 22061 
22150 22156 
22276 22281 
22398 22408 
22514 22529 
22611 22622 
22732 22737 
22909 22919 
23018 23023 
23194 23201 
23634 23640 
24158 24163 
24576 24582 
24756 24767 


00079 00106 
00441 00442 
00552 00556 
00673 00677 
00766 00782 
01080 01095 
01234 01293 
01568 01569 
02239 02246 
03235 03240 
03483 03488 
04055 04061 
04235 04237 
04369 04374 
04572 04578 
04699 04703 
04819 04825 
04978 04985 
05112 05117 
05269 05271 
05391 05396 
05523 05524 
05632 05639 
05792 05793 
05880 05891 
05980 05981 
06167 06184 
06327 06338 
06529 06535 
06662 06666 
06827 06837 
06954 06958 
07134 07135 
07255 07260 
07389 07410 
07497 07499 
07624 07636 
07768 07783 
07950 07955 
08076 08086 
08455 08456 
08676 08580 
08686 08692 
08790 08801 
08949 08955 
09109 09164 
09264 09268 
09372 09385 
09506 09517 
09609 09^ 
09792 09796 
09924 09945 
10062 10066 
10214 X0221 
10331 10347 
10474 10489 
10611 10612 
10744 10747 
10968 10975 
11704 11710 
11981 11990 
12095 12101 
12196 12200 
12553 12557 
12751 12755 
12905 12910 
13068 13070 
13387 13406 
13690 13692 
13806 13807 
13934 13943 
14064 14065 
14559 14570 
14768 14763 
15479 15620 
15835 16117 
16276 16282 
16387 16396 
17287 17299 
17536 17540 
18388 16389 
18499 18502 
18993 19019 
19136 19147 
19410 19411 
Z9619 19621 
19932 19949 
20053 20055 
20163 20165 
20296 20302 
20407 20411 
20532 20543 
20660 20670 
20803 20807 
20908 20913 
21049 21054 
21159 21160 
21274 21276 
21406 21413 
21505 21507 
21670 21672 
21777 21782 
21957 21958 
22068 22072 
22171 22182 
22293 22298 
22409 22413 
22534 22536 
22629 22644 
22743 22745 
22932 22937 
23029 23030 
23205 23206 
23641 23645 
24277 24279 
24602 24613 
24774 24883 


00129 00134 
00457 00463 
00561 00563 
00682 00684 
00783 00789 
01096 01102 
01295 01298 
01612 01614 
02255 02261 
03241 03247 
03494 03747 
04076 04077 
04247 04248 
04384 04402 
04587 04593 
04710 04725 
04829 04835 
04989 05017 
05121 05132 
05277 05282 
05402 05407 
05528 05550 
05640 05645 
05808 05809 
05893 05902 
05986 06001 
06188 06190 
06348 06371 
06551 06558 
06668 06727 
06844 06848 
06959 06970 
07136 07139 
07266 07267 
07416 07426 
07508 07515 
07647 07656 
07806 07807 
07960 07966 
08087 08093 
08459 08487 
08586 08593 
08696 08701 
08813 08817 
08956 08960 
09169 09176 
09270 09275 
09389 09391 
09522 09523 
09631 09638 
09801 09802 
09955 09963 
10071 10073 
10225 10227 
10348 10353 
10400 10496 
0616 10617 
10748 10753 
10989 10991 
'11794 11798 
11992 12002 
12102 12106 
12205 12212 
12569 12579 
12757 12766 
12922 22926 
13167 13175 
13409 13411 
13697 13701 
13811 13813 
13960 13954 
14066 14075 
14625 14626 
14768 14779 
15622 15626 
16121 16128 
16286 16298 
16403 17089 
17305 17309 
17546 17652 
18399 18403 
18504 18508 
19021 19032 
19162 19164 
19415 1941? 
19625 19630 
19955 19960 
20059 20065 
20180 20182 
20308 20312 
20416 20418 
20544 20554 
20671 20675 
20808 20835 
20917 20918 
21056 21060 
21161 21165 
21280 21287 
21419 21424 
21517 21518 
21678 21681 
21792 21798 
21964 21969 
22073 22077 
22183 22200 
22310 22314 
22418 22424 
22545 22550 
22646 22655 
22749 22756 
22946 22947 
23058 23063 
23212 23216 
23779 23783 
24284 24466 
24624 24626 
24894 24910 


00211 00215 
00468 00469 
00569 00573 
00688 00689 
00792 00799 
01124 01128 
01300 01305 
01634 01636 
02266 02279 
03252 03262 
03748 03753 
04081 04087 
04258 04259 
04406 04439 
04595 04604 
04732 04754 
04846 04853 
05022 05028 
05148 05154 
05286 05288 
05412 05414 
05557 05561 
05650 05711 
05816 05821 
05903 05904 
06017 06019 
06199 06210 
06393 06398 
06562 06578 
06728 06732 
06855 06866 
07003 07009 
07140 07141 
07282 07284 
07432 07453 
07521 07526 
07657 07662 
07812 07827 
07977 07999 
08096 08107 
08488 08494 
08597 08625 
08703 08707 
08819 08822 
08967 08973 
09180 09161 
09279 09281 
09411 09422 
09532 09538 
09654 09660 
09803 096X3 
09966 09974 
10078 10082 
10243 10248 
10370 10375 
10500 10507 
10621 10639 
10865 10874 
10996 11052 
11800 11809 
12003 12007 
12107 12108 
12216 12317 
12584 12590 
12777 12782 
12932 12938 
13202 13213 
13420 13426 
13717 13723 
13818 13822 
13955 13961 
14076 14086 
14627 14660 
14781 14796 
15628 15632 
16132 16133 
16303 16304 
17101 17102 
17316 17320 
17556 17657 
18404 18420 
18519 18537 
19038 19041 
19186 19201 
19461 19466 
19636 19637 
19967 19982 
20066 20070 
20187 20193 
20314 20319 
20436 20440 
20556 20565 
20682 20686 
20836 20846 
20924 20929 
21062 21066 
21166 21171 
21303 21309 
21425 21428 
21522 21538 
21693 22694 
21808 21809 
21984 21991 
22083 22084 
22204 22211 
22325 22336 
22431 22442 
22551 22552 
22656 22662 
22765 22777 
22952 22953 
23068 23069 
23222 23227 
23834 23837 
24476 24482 
24629 24646 
24916 24923 


00226 00228 00237 00238 00255 00303 00370 00376 00385 00391 00402 

00473 00474 00479 00480 00501 00507 00514 00523 00534 00541 00545 

00574 00578 00583 00633 00634 00639 00644 00646 00651 00655 00656 

00690 00693 00695 00699 00705 00712 00716 00739 00743 00744 00749 

00805 00809 00820 00827 00831 00919 00921 00935 00933 06942 01049 

01130 01139 01144 01145 01146 01150 01157 01161 01Z68 01183 01185 

01420 01421 01427 01436 01437 01441 01454 01482 01515 01548 01557 

01639 01684 01690 01740 01745 01871 01938 02211 02212 02213 02217 

022 90 02306 02327 03060 03163 03170 03174 03175 03186 03207 03214 

03264 03273 03291 03295 03319 03324 03379 03416 03429 03433 03443 

03757 03764 03768 03773 03780 03966 03984 03999 04006 04012 04017 

04103 04104 04105 04109 04114 04164 04170 04171 04180 04188 04219 

04263 04274 04279 04292 04296 04302 04309 04318 04340 04347 04352 

04445 04446 04468 04472 04494 04501 04506 04523 04538 04545 04556 

04615 04626 04648 04649 04659 04666 04670 04677 04682 04688 04692 

04758 04763 04765 04769 04776 .04780 04785 04787 04791 04792 04802 

04857 04864 04879 04881 04886 04895 04903 04917 04941 04945 04952 

05029 05033 05044 05055 05057 05062 05066 05084 05095 05099 05101 

05165 05171 05176 05183 05198 05204 05209 05216 05220 05225 05231 

05298 05315 05326 05330 05337 05342 (JS343 05347 05352 0S354 Q5380 

05418 05463 05464 05469 05474 05475 05491 05497 05500 05501 05506 

0S563 05567 05574 05590 05m 05599 05601 05605 05610 05612 05622 

05715 05722 05748 05750 05754 05755 05760 05764 05765 05766 05771 

05825 05826 08831 06837 06843 05862 05854 05858 05860 05866 05874 

05920 06924 05925 05931 05935 05936 05942 05958 05963 05968 05970 

06023 06039 06056 06063 06067 06100 06107 06113 06133 06140 06144 

06228 06244 06248 06250 06261 06265 06283 06287 06292 06294 06296 

06404 06408 06415 06426 06442 0644S 06454 06459 06463 06476 06481 

06580 06584 06595 06602 06611 06617 06619 06624 06629 06646 06650 

06738 06739 06749 067S6 06761 06776 06789 06793 06800 06804 06805 

06870 06882 06887 06 892 06910 06925 06927 06931 06936 06937 06947 

07024 07046 07057 07070 07074 07079 07086 07090 07096 07097 07101 

07146 07163 07167 07169 07174 07189 07195 07196 07200 07207 07222 

07288 07293 07299 07326 07333 07354 07355 07361 07370 07376 07378 

07454 07455 07458 07460 07464 07465 07466 07470 07475 07476 07486 

07531 07548 07557 07563 07579 07581 07585 07598 07 601 07607 07608 . 

07663 07673 07684 07696 07697 07702 07706 07717 07733 07739 07756 

07843 07844 07845 07867 07888 07893 07904 07911 07915 07937 07939 

08004 08008 08014 08015 08019 08030 08032 08041 06043 08047 08048 

06114 08124 08130 08137 08142 08146 08151 08130 08432 08433 68438 

08498 08505 08509 08514-08510 08516 0852T 08531 08542 08548 08549 
08626 08637 08641 08642 08648 08659 08663 08669 08670 08674 08675 

08708 08709 08725 08729 08747 08751 08752 08753 08762 06767 08768 

08828 08830 08839 08846 08861 08872 08679 08688 08901 09905 08921 

08976 08982 08988 08989 08993 09004 09015 09017 09081 09083 09088 

09186 09167 09191 09192 09197 09202 00208 09214 09235 09242 09246 

09290 09295 09301 09314 09323 09324 09325 09334 09330 09340 09345 

09429 09433 09438 09451 09457 09466 09472 09479 09484 09488 09490 

09543 09548 09550 09570 09577 09583 09587 09588 09589 09594 09598 

09664 09671 09682 09686 09687 09693 09697 09718 09715 09720 09732 

098X9 09820 49825 09840 09803 09869 09873 09878 09879 09895 09902 

09983 09994 10005 10006 10007 10016 10023 10038 10039 10045 10049 

10089 10093 10104 10106 10110 10111 10122 10137 10143 10144 -10181 

10258 -10263 10265 10260 10271 10276 10282 10298 10302 10807 10800 

10379 10386 10396 10412 10430 10434 10435 10436 10445 10447 10452. 

10518 £052?, 0.0528 10566 .10567 10568 10572.10573 10577 10579 10599 *. 
1 0650; 30654. 19655 10071 10672 10694 10703,10709 10716 10727 10738 '- 
10881 10885 10892 10896 10903 10907 10918 10919 10923 10925 10931 

11068 111116 11272 11281 11282 11293 11294 11297 11299 11672 11683/ 

.875 


11822 91 


17. 11831 11833 11838 lit . 

12009 12035 12036 12042 12047 12052 12053 12057 12056 12062 12080 


49‘. 11053 1 1864 11875 1 1876 11867/ 


12117 12124 12139 12150 12157 12161 12162 12166 12172 12173 12174 
12320 12328 12331 12337 12343 12359 12497 12602 12507 12613 12536 
12591 12596 12603 12612 12623 12630 12712 12722 12723 12733 12739 
12789 12799 12800 12806 12810 12817 12828 12832 12843 12859 12861 
12960 12964 12971 12975 12986 1 2993 13008 13019 13024 13046 13047 
13217 13250 13257 13261 13323 13334 13338 13345. 13854 13360 13361 
13427 13431 13433 13547 13548 13558 13559 13565 13575 13576 13580 
13725 13734 13746 13752 13756 13763 13767 13772 13778 13789 13794 
13828 13829 13891 13866 13867 13889 13893 13905 13910 13923 13928 
13965 13967 13988 13993 13994 14016 14020 14027 14038 14048 14049 
14395 14401 14416 14417 14421 14427 14449 14493 14505 14511 14515 
14663 14674 14675 14680 14686 14698 14703 14707 14708 14713 14719 
14601 14623 14834 14841 14845 14861 14902 14905 14906 14911 14912 
15725 15732 15736 15749 15771 15781 15785 15787 15792 15798 15803 
16143 16150 16156 16172 16177 16194 16210 16220 16342 16244 16249 
16308 16315 16319 16330 16332 16335 16341 16342 16354 16357 16370 
17117 17123 17128 17157 17160 17166 17167 17173 17177 17182 17189 
17454 17458 17465 17469 17474 17485 17507 17509 17514 17518 17519 
17562 17563 17567 17573 17711 17722 17738 18344 18354 18372 18376 
16422 18425 18427 18431 18436 18449 18460 28466 184/1 18482 16486 
18871 18872 18873 16876 18877 18689 18900 18904 18915 18926 18928 
19054 19064 19065 19082 19087 19091 19102 19103 10113 19120 19126 
19208 19212 19219 19223 19241 19256 19257 19258 19263 19278 19377 
19531 19542 19549 19553 19558 19559 Z9571 19675 19576 19580 19597 
19641 19826 19857 19662 19863 19894 19899 39900 19901 19905 19907 
19989 19993 20000 20004 20021 20022 20026 20032 20039 20043 20044 
20076 20077 20086 20087 20092 20104 20110 .20114 20127 20132 20147 
20197 20202 20204 20209 20225 20246 20253 20257 20262 20268 20273 
20324 20334 20340 20346 20346 20362 20367 20369 20378 20394 20395 
20450 20461 20460 20473 20477 20482 20484 20490 20494 20499 20511 
20571 20576 20598 20611 20615 20620 20626 20633 20638 20642 20644 
20708 20724 20735 20737 20741 20747 20748 20752 20753 20763 20769 
20847 20853 20657 20862 20864 20867 20809 20873 20884 20891 20895 
20935 20961 20963 20978 20988 20990 21001 21005 21016 21022 21027 
21071 21078 21088 21093 21104 2Z108 21126 21132 21133 21137 21138 
21175 21181 21192 21203 21214 21219 21220 21221 21236 21238 21243 
21320 2X324 21331 21335 21340 21342 21346 21353 21367 21370 2l379 
21436 21441 21445 21446 21450 21452 21457 21458 21463 21467 21479 
21540 21546 21566 21577 2158? 21588 21600 21010 21616 21617 21627 
21698 21699 21709 21716 21721 21726 21731 21744 21753 21758 21700 
21819 21837 21841 21852 21859 21863 21865 21875 21880 21929 21931 
21995 22001 22007 22012 22013 22017 22019 22023 22028 22033 22034 
22090 22094 22105 22112 22117 22122 22123 22132 22134 22140 22145 
22215 22227 22232 22237 22248 22260 22261 22264 22265 22270 22275 
22347 22352 22358 22363 22364 22369 22379 22376 22380 2238S 22391 
22447 22451 22457 22463 22464 22468 22486 22490 22497 22502 22508 
22556 22558 22563 22567 22568 22574 22590 22596 22600 22601 22602 
22666 22677 22682 22688 22690 22694 22695 22710 22717 22721 22728 
22783 22788 22800 22820 22833 22860 22875 22876 22877 22904 22908 
22963 22969 22970 22974 22975 22976 22979 22992 22998 23009 29013 
23079 23095 23102 23117 23122 23128 23134 23173 23174 23179 23183 
23228 23238 23245 23531 2354Q 23546 23648 23596 23601 23625 23629 
23844 23856 23865 23872 23882 23936 23942 23944 23948 23949 23953 
24483 24498 24499 24503 24514 24525 24532 24541 24558 24565 24569 
24647 24090 24708 24719 24723 24729 24734 24740 24745 24751 24752 
24932 24933 24937 24954 24959 24960 24972 24981 


The Debentures to be so redeemed will become due and payable and will be paid in lawful money of the United States of America upon 
presentation and surrender of the Debentures, accompanied by all interest coupons appertaining thereto maturing after March 15, 
1985, bearing the numbers listed herein at the office of The Bank of Nova Scotia Trust Company of New York, 67 WaB Street, New 
York, N.Y. 10005, U-S.A^ or at the option of the holder, at the offices of the following paying s pe cifi ed On the Debentures ami 

also the Bank of Bermuda. 


The Bank of Nova Scotia, 
33, Finsbury Square, 
London, EC2A IBB. 

The Bank of Nova Scotia, 
30/32 Westblaak, 

3002 Rotterdam. 


The Bank of Nova Scotia, 

66 Boulevard de flmpdratrice, 
B-1000, Brussels. 

Kredietbank S.A. Luxembourgeoise, 
37 rue Notre Dame, 

Luxembourg. 


The Bank of Nova Scotia, 

4 Friedensstrasse, 

D-6000 Frankfurt am Main. 
Bank of Bermuda, 

Front Street, 

Hamilton 5-31, Bermuda. 


— — — — 6 . n a ju i i wu Mcii iiwins 

The interest coupons maturing on March 15, 1985 should be detached from the Debentures before presentation and should be cashed 
by the bolder in the usual manner. If stub Debentures are presented for payment without all interest coupons appertaining thereto 
which mature after March 15, 2985, the amount of the aisrinr unmatured mup nnc trig deducted fr* 1 ™ c>m principal Wmm int fin* 


NOTICE IS ALSO HEREBY GIVEN that, in accordance with the terms and conditions stated on the Debentures, all interest on the 
Debentures so redeemed shall cease to accrue from and after the 15th day of March, 1985. 

The following debentures previously called for redemption on March 15, 1984 are still outstanding and have not been presented for 
payment: . _ . 


00253 00551 00650 00661 00694 01055 01232 01432 01440 01451 01452 01519 01682 01685 01696 04586 04600 04619 04698 
04708 04718 04721 04820 04905 04907 04929 06082 05643 05644 05776 06754 07688 07690 07691 07699 07710 07724 07743 
07745 07746 07766 07776 08877 08878 08887 08889 08912 08923 08945 08953 08975 08977 08986 12013 22014 14531 Z4532 
14543 14544 14565 15476 19536 24519 24521 24530 24653 24554 24563 24574 24596 24609 24640 24661 24674 24675 24685 
24718 24730 24741 24749 24773 24928 


Dated this 8th day of February, 1985. 
J. C. Le Belie, Treasurer 
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Union 




urges 
of Unicorp bid 


BY BERNARD SH0K fttTDROKTff. 


UNION ENTERPRISES, wfnA 
co n tro ls one of Oatirfs’* lav-' 
gas utilities, is fleieely con- 
testing’ a C$4Q0m (ILS*30Qm> . 
takeover bid by Unicorp 
Canada, an aggressive — bat 

rmu-h ^|»ffgB-.TmUUtohaiar. 

real estate and financial ser- 
vices company. 

la fall-page ne wspa per ad- 
vertisements yesterday. Union 
urged shareholders to reject 
last week's Unicorp otter. Union 
has' also asked tfr® Ontario 
Securities Commission, to in- 
vestigate whether the bio com- 
plies with provincial securities 
Laws. 

Unicorp, controlled by Kr 
George Mann, the colourful 
Toronto entrepreneur, an- 
nounced last week that it had 
bought 13.8 per cent of Union's 
shares on the open market for 


almost C$60 xb_ It bas offered a. 
fiorettfoattou of tJnicorp prefer- 
red shares ami warrants for 
non-voting common shares to 
other sbarefeoSfers. 

Utitm’s largest shar ehold er, 
Great Lakes group, (controlled 
by the Toronto branch of the 
Hrimfimaik family) has already 
accepted- the offer. Great Lakes 
holds a I&3 pee cent interest 
is Union, giving . Unicorp a 
total holding of 30 per cent 

Besides objecting to the 
terms of the offer. Union has 
Criticised Ualasrp's business 
strategy, observing that share* 
holders’ investment in Unicorp 
wfB be “ significantly different 
in character ami nature ” from 
thtitr stake, in Union Enter- 
prises. 

Unfcorp’s assets currently 
total Jess, than CWSOnu com- 
pared to Union's .C$L5ba, but 


the company has grown rapidly 
since its formation snt years 
ago. By contrast. Union is a 
long-established, conservative 
c iaptir headed hr* former 
m embe r. of the provtaoal cam- 
net;- Hr' D'Axcy MdKeougb- 
Unkm ls said to be looking for 
a white knight to outbid; 
Unicorp, : . . 

Union Enterprises^ mam sub* 
s fiBarfea are Union Gas, which 
supp li es g» to the industrial 
bent of .south-western Ontario, 
and Precazobrian Shield Re- 
sources,, n. Calgary-based energy 
exploration, and . development 
company. 

Union bn - indicated that 
among its objections to -the 
Ontario Securities Commission 
will be as* argument that Uni-: 
crop's share otter does not 
match the ■ cash paid for pur- 
chases on the open market. 


Record year for Hindustan Aluminiu 


BYR.C MUETHt M BOMMY 


■HINDUSTAN Aluminium Cor- 
poration (Hiodalco), a member 
of the Birla group, has broken 
afl records in production, sales 
and profits. Mr Aditya Vikram 
Birla, the chairman, says 1984 
was the " best ever ” year. 

Profits before tax rose to 
Rs 163.8m ($13m) from 

Rs 96.7m in 1983 on sales up by 
36.25 per cent to Rs Z85bn. 
Profits after tax trebeled to 
Rs 65.33m from Rs 19.52m and 
the dividend was raised to 13.5 
per cent from 10 per cent 

Hr Birla says profits would 
have been higher bad the gov- 
ernment allowed the free play 
of market forces. A complex re- 


tention price scheme for alu- 
minium is in force in India en- 
abling each producer to get a 
price fixed oh cost plus basis. 
This amounts to penalising 
efficiency, says Mr Bixia. He 
suggests the. i nt roduc ti on of a 
differential excise duty favour- 
ing new units where capital 
costs are high. 

Hinraldo plans to Invest 
Rs lbn over the next three 
years on expansion and moder- 
nisation. A new plant is to be 
established to double alumina 
production to fiOfiBOO- tonnes a 
year by early 1986 and to create 
adequate captive alumina cap- 
acity to support 150,000 tonnes 


of Al uminium production. - 
The company is setting up a 
70 megawatt power plant to 
augment captive power and 
make Hlndalco self-sufficient. It 
will produce 140,000 . tonnes el 
aluminium this year lifting 
sales to nearly Rs 3.25bn. 

• Poor demand for textiles has 
cut Into (he profit margins of 
Bombay Dyeing and Manufac- 
turing Conqtany. a - major 
textile exporter. Turnover rose 
to Rs l.21bn in the year to 
September 1984 from Rs L07bn 
hi the previous year. But pre- 
tax profits declined by 42.37. 
per cent to Rs 55.8m. 
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National - - 
Commercial 
Bank v 


THE FIGURE? given- for .&e 
results of . National * Cominercfai 1 
Bank- of Saudi- Arabia - in,- the 
Financial Times of- February 1 
were incorrect : ftet profits, fell 
by 8^ per cent to .SR 49ftdm 
<$i39.4m) in the . year, ended 
September 25; " In -the previous 
year earnings were. SR 54L3m. 

The' fall in^arnings.came des*~ 
pjte «*rise in operating profits 
by SR. 232m to SR L2Bbn, The 
main reasons for thfi 'eontrary 
earnings move were the .in- 
creased burden of previsiom '■ 
(up SR 53m to SR. ,425m) and. 
.depreciation charges." _ (up, 
SR 44m to SR 335m). ‘••'•-V;' 

Capital pins 1 reserves at the 
bank, - the • largest . privately 
owned finahclaf institutidn- in 
the country, rose to SR 3t2bn 
from SR 2jJbn. _ 


German trading body to fight Cartel action 


BY JOHN DAVIES IN FRANKFURT 




CTTT.FTT & TANIA (SAT); the 
West German retail and whole- 
sale trading association, has 
declared that ft is prepared to 
fight the Cartel Office in the 
courts for the right to carry on 
its operations. 

The Cartel Office has 
signalled its intention to take 
action against SAT as an indi- 
cation of concern about the 
trend towards concentration in 


retail trading in West Germany. 
It believes that 


SAT should not 
continue in its present form or 
with ft» present membership 
and has givn the group until 
March 25 . to respond before 
issuing 4 directive. ' 

- SAT sajd .It was convinced 
that '.Us operations did... apt 
infring&.-West Germany's cartel 
regulations and were helping 


retailers to remain competitive. 
If necessary, it will also exer- 
cise the right of final appeal to 
the Economics Minister is Bonn 
to seek to overrule the Cartel 
Office. 

SAT is an association of 103 
retail and wholesale trading 
concer ns , active mainly in 
northern Germany, wttfi total 
sales revenue of about DM 8bn 
($2-48bn) a year. 

As part of their activities, 
the trading concerns pass on 
goods, which tfady have obtained 
from supplier*, to about 12,000 
small independent food and 
,gpneraji ^tv^. tradlng.ttsder a 
■ variety' of ’ name* Jactatfing 
A&O, Ifa, Vivo, . Vegfi, Gefra, 
^nnnvelreich. , .Ka.th.ra. b and 
Union. These retailers are also 
free to buy elsewhere. 


SAT claims that it is helping 
small retailers - to survive 
against the competition of 
nationwide chains such as Aldj, 
Co-op, Tengelmann, Rewe- 
Leibbmdt and Edeka. 

" It Concedes that its toOnbers 
include some, large trading 
houses, but says they, have only 
a fraction of the market power 
of the nationwide chains. .. .. 

SAX estimates' that n court 
challenge to the Cartel ‘Office 
might last two to three years 
and, hr the meantime, it has no 
intention of .* altering 'its 
activities. 

, Coinciding- with its meve on 
SAT, .Q*r 'Cartel r Offiee^ said it 
would examine other Similar, 
associations. While it approves 
62 small- traders joining fdrees 
to obtain supplies, it is reluctant 


to see large ctiribefns inv olved, 
for fear they could exercise too 
much power In relation to (heir 
suppliers and so stre ng t h en 
their market position.; ;.• > 

! Professor Wolfgang Kartte, 
the bead- of thelCarteT Office, 
has frequently .voiced concern 
at trends towards concentration 
in retailing, including' retail 
mergers and joint activities: • 


-• The Cartel Office has sent a 
letter to Philips formally charfr - 
jug the Dutch electrical gronpj 
-with withhddingVlafonnatinii ; 
about its shareholdings ' in 
bbewe. Opto. The letter, in* , 
dicatee the - Cartel: Office • is 
'giving Philips * fast chance- to 
explain its imreported majority 
stake in Loewe Opts before It 
levies a fine. ; - : 


Apple chief 
turns to 


home video 


By Cfafi Taylor In New York 

THE eo*under of Apple Computer, 
Mr Stephen Wozniak, who Is credit- 
ed with developing the UE. compa- 
ny's first oomputer, the Apple II, in 
a California garage, is leaving to 
launch a home video venture. 

Mr Wozniak founded Apple hi 
1976 with Mr Steven Jobs,. He said 
he plans to- finance the new venture 
himself but gave few details of what 
it will make, other than saying that 
it wifi “be bared around the use of 
video in the living room and will not 
replace anything that already 
exists.* '• 

Mr Wozniak, who is thought to 
have become increasingly frustrat- 
ed with his role at Apple in recent 
months, will remain on the compu- 
ter groups’ payroll as a consultant 
even after he relinquishes his daily 
responsibilities as an engineer. 

This ua the second time Mr Woz- 
niak has severed his ties with the 
company. He left Apple between 
1981 and 1983, during which time 
Mr Jobs, as chairman, and Mr John 
Scully,. now president, began ex- 
panding Apple into one of the in- 
dustry’s largest companies, with an- 
ual sales of more than SlJSbn in the 
latest fiscal year. 

Mr Wozniak, who will take with 
him two other senior Apple 
engineers, leaves with a personal 
fortune estimated at almost SlOSm. 


Georgia Pacific 
lifts pre-tax 
income 56% 


By Wglfaai Ha9 In New York 


GEORGIA-Padfic, the big UJ5. for- 
est products group, increased its 
pre-tax income from continuing op- 
erations by 56 per cent to S377m in 
2984. But after a sharply- higher tax 
charge and a SlBOm fourth-quarter 
provision, its net income was just 
SMm ahead at S119m. . . 

Mr T. Marshall Hahn, Georgia- 
Radfic’s chairman, says the compa- 
ny , which posted sales of S8.7bn last 
year, “performed well in very com- 
petitive mar kets in 1984." Operating 
profits from building products rose 
by 525m to S379m in 1984, despite 
soft prices for plywood and lumber. 

' The group’s pulp and paper busi- 
ness reported operating profits of 
S2Q2m, sharply up from $79m in 
1883. 
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UK COMPANY NEWS 


Edwardes has his initial 

with holders 



BY CHARLES BATCHELOR 

SIR MICHAEL EDWARDES, 
chairman of Dunlop, will today 
face his shareholders for the first 
bme since he toot over the 
leadership of the debt-laden lyre 
and rubber products company in 
November. 

Sir M i ch a el ’s decision to 'post- 
pone » vote oir the T142m re- 
financing ' package to a later 
meeting, when Dunlop will have 
readied its defences against the 
£33m takeover bid from BTR, i B 
expected to take -much of the 
steam out of the encounter. 

But he win explain, to share' 
holders, fortuding BTR, with its 
28 per cent stake In Dunlop's 
preference shares, how for the 
reconstruction of Dunlop has 
progressed. However, it is tin- 
clear what detail, if any, he will 
give of the' company's p erf or m - 
ance in 1984 and prospects for 
1985. 

Two of Dunlop's most per- 
sistent critics. Professor Robert 
Pritchard, leader of the Dunlop 
Shareholders? Association, and 
Mr Ron Haave, a U-S. invest- 


ment adviser, win attend the 
meeting. Together they repre- 
sent a 7 per cent stake In 
Dunlop’s capital. 

- Professor Pritchard said: “If 
n seems appropriate, we will 
stress our concern that the 
company has been talked down 




for months. It has taken the 
BTR bid to reveal how false that 
is. - We want to ensure that the 
owners of the. company — the 
shareholders— are involved' in 
the argument about the refinan- 
cing. 

“If it is a low-key meeting 
we don't want to create a dis- 
turbance though we may call for ' 
more, information. We . are 
moving to support the board of 
Dunlop but we don't want to be 
sold off cheaply, either to 
Dunlop's banks and the institu- 
tions or to BTR.” 


Dunlop’s shares rose lp yester- 
day to 37p While BTR. fell 3p 
to 669p. . 

On e potential obstacle to the 
BTR bid was removed yesterday 
when Hr Norman Tebbit, Trade 
Secretary, decided against refer- 
ring the bid- to the Monopolies 
and Mergers Commission- This 
bad not been seen as a serious 
small overlap in the two com- 
ltkelihood. however, given the 
p ftnle’s activities. " 

tn a separate move, the 
Dunlop beard yesterday approved 
a programme to invest in four 
product areas which the com- 
pany sees as having major 
growth potential. 

The company will spend £lfim 
on expanding Its Grimsby-based 
opeartlon making high pressure 
flexible pipe for use offshore; 
£6m on modernising its Coven- 
try steel wheel - plant and 
stfll-to-be-determined sums on 
medical products and on expand- 
ing production capacity for the 
Max200G tennis racket, endorsed 
by John MeEnroe. 


Osborne and Little for USM 


BY STEFAN WAGSTYL 

Osborne and little, maker of 
wallpaper and furnishing fabrics 
lor upmarket homes, . is coming 
to the USM with a valuation of 
£8.45m. 

Sir Peter Osborne, chairman 
■and managing director, and his 
brother-in-law Mr Antony Little, 
design director, who together 
founded the company In 1967, 
say that by going public they 
hope to win . greater public 
awareness of the kind enjoyed 
by the USM-quoted Michael 
Peters design group. 

Stockbroker Kitkat and Aitken 
is placing 1.6m shares, or 24 per 
cent of the equity, at 12Sp a 
share. Of these, 260,000 are new 
shares which are being offered 
to raise £195,000' net for the com- 


pany. 

Osborne and Little is forecast- 
ing pre-tax profits of not. less 
than £735.000 for the year to the 
end of March, -which- on an 
estimated tax charge of 42 per 
cent, puts the -shares on a pros- 
pective multiple of 19.8 times. 

On a forecast net dividend of 
2p, the yield at the placing price 
is 2^ per cent. 

The company grew, slowly until 
1981, when its fortunes were 
transformed following a decision 
to drop ulterior design work to 
concentrate on producing papers 
and fabrics. The company re- 
covered from a £2,900 loss, in the 
year to March 1981 on sales of 
£650,000 to pre-tax profits of 
£305,000 on sales of £2.1m last 


year. In the first half of the 
current year the company made 
£241,000 pre-tax. 

The company says design 
skills are the key to its growth. 
It is adding a range of bedlinen 
to its papers and furnishings 
this year, it is also building up 
a business In special commis- 
sions, among them one for Marks 
and Spencer. 

Sir Peter and Mr Little will 
each retain just over 30 per cent 
of the equity after the placing, 
joining the USM*s list of paper 
millionaires. The only outside 
investor is Sir Peter’s half- 
brother Mr John Aspinall, the 
casino operator and zookeeper, 
who backed the company with 
£1,000 in 1967. His 8.7 per cent 
stake is now worth £731,000. 


Eurocom 
takes 10% 
in Geers 
Gross 

Eurocom, a French advertising 
holding company, has agreed to 
pay £2. 64m for a 10 per cent 
stake in Geers Gross, in a link-up 
intended to broaden the inter- 
national client base of both 
groups. 

The UK agency, subject to the 
approval of its own shareholders, 
plans to issue L55m new shares 
to Eurocom at 17Dp. Geers Gross 
shares jumped 16p on the 
load on Stock Exc h ange yester- 
day to match this level. . . 

Eurocom is to waive the voting 
rights on ts Geers Gross shares. 
The rights will be assigned to 
Mr Robert Gross, chief executive 
and principal shareholder in 
Geers Gross, under a - lp-year 
agreement 

Mr Charles Hoare, the Geers 
Gross chairman, said yesterday 
the retention of the voting power 
within the company bad been a 
requirement of the deaL 

Eurocom Is really looking at 
this as a business partnership, 
and we did not want it -to look 
like the basis of a future acquisi- 
tion. " 

He said Geers Gross, which 
has substantial operations in the 
U.S. as well as the UK, had been 
seeking a way into tbe . Con- 
tinental European advertising 
market Eurocom was tbe market 
leader htere, “ but it has no 
position of any significance in 
our two major markets.” 

Geers Gross last year under- 
took a restructure of its U.S. 
business, which had encountered 
setbacks after an initial few 
years of rapid growth. 

' Mr Hoare said the U.S. division 
accounted for more than half 
group turnover, and Geers Gross 
was thus able to provide Euro- 
com with both a London and 
New York presence. 

He added that Eurocom had 
important links with Havas, the 
French state-controlled advertis- 
ing and communications group, 
and offered a range of prestige 
clients such as Peugeot and Air 
France.. 


MINING NEWS 


incurs heavy 
loss after asset write-downs 



BY KENNETH MAR5TON, MINING EDITOR 

ANOTHER U.S natural resource 
major to announce a heavy loss 
for the fourth quarter of 1984. is 
the copper-producing PWw 
Dodge. The. loss, of 5217.' 


charges for restructuring tbe 
company’s continuing operations. 

These charges reflect the 
tfriting-dqwn of, assets that are 
expect ed to be sbltf and of faeiti- 


<£195.Sm)y makes a total Joss for -ties-. made, obsolete- by economic 


the year -of 8267.8m. compared 
with a low. of 56&5m in 198?-.,. 

As in the case of Asarab, the 
bulk of the-fourth quarter loss 
at Phelps has-been made up of 
asset write-downs which, as fore- 
cast by the company, amount to 
S195m. They include 8110m in 


reasons phis, the costs of shutting 
flows' certain’ nrfpirifc. add Smelt- 
ing operations: 

The .885m .balance of write- 
downs result from the decision 
to dispose’ of the- Western 
Nuclear subsidiary which has 
suffered from the termination of 


a long-term uranium supply con- 
tract and from weak spot prices 
for uranium. 

Basically, of coarse, Phelps’ 
troubles, stent fronrthe weakness 
copper prices which averaged 
61 3 cents, per pound on the New 
York C uffum n l iiy. Exchange ’last 
year compared with 7L9 cents in 
1983; they are currently around 
the 1984 average. Phelps is thus 
concentrating its efforts on 
further reducing production 
costs.. 


MINING NEWS IN BRIEF 

iharg against 198TS 


Australia’s FAI Investments 44 cents as _ 
has been directed by tbe C8L2m or 86 cents. Sales 
Victorian Corporate Affairs Own- revenues were S49flm compared 
mission to withdraw its proposed with 832;7m. - 

take-over • announcement for Giant Yellowknife said Out 
Southern Goldfields and start' depredation and amortisation 

charges for its Sahnita gold mine 
in the Northwest Territories had 
also affected tbe results. 


again- 

Southern Goldfields director, 
says that this is because of a 
breech of the Takeover Code 
and they consider the announce- 
ment to have been opportunistic. 
They say that shareholders need 
not make toy decision mi - the 
FAI offer until five weeks after 
any new take-over announcement 
is made by tbe latter. 

*- 

Higher operating costs and the 
lower gold price in terms of the 
Canadian dollar have led to a 
reduction In full-year profits . 
from Gian t Yellowknife Mines, 
one of Canada's leading pro- 
ducers- Net profits for 1984 
came out at C$1.9m (£2.3m> or. 


The young ' Australian • gold 
producer Central KalgoorUe 
Gold Mines has moved to simplify 
its share- structure through a 
capital reduction under which 
the present 50 cent shares will 
: have a nominal value of 25 cants, 
and the 50 cent shares which are 
partly-paid -to 20 cents will 
become 25 cent shares following 
a fall of 5 cents- . 

Tire' directors of Central 
KalgoorUe own more than 51 per 
cent of .the company and wfil he 
paying some A8400.000 (£281,000) 


of the AS800.000 doe mi the 
partly-paid shares. 

. Central. KalgoorUe produced 
L832 ounces of gold in the fourth 
quarter of last year, according 
to the latest quarterly report 

* • * * 

The Zimbabwe Government's 
gold price support scheme has 
come to the aid of Falcon Mines, 
one of the. country’s leading pro- 
ducers, in the three months to 
the end of December last year. 
Falcon produced a profit on 
mining operations of ZSLlm 
(£L2m), giving rise to net profits 
for -the third quarter of the 
financial year to March 31 of 
S2J>lnr, which compares with 
81.2m in the September quarter. 

This brought net profits for 
tbe year to date to 8432m. 
Falcon made net profits of $3 -32m 
for the whole of the year to 
March 31 1984, 


AARONSON BROS. PLC 

Manufacturers and Distributors of Contiboard, Contiplas, Aroplas, 
Mc iinat e and Spanboard board products, wood veneers, Annaflex 
edging materials, Laconite wall boards, tiles and bathroom fitments 
and Aqua bathroom accessories . 

extracts from statement of trading results 

"YEAR ENDED 30TH SEPTEMBER, 1984 

’ ^Subject to Final Audit) 


Group turnover 

IVoft cm ordinary activities — 

Profit on ordinary activities after taxation and minority interest 
Profit for the year attributable to shareholders.... 

Dividend per ordtaary share of 10p eat* 


1984 

FO 00 

89390 

_3j818 

24M0 

2,414 

4.2p 

10-37p 


1983 

-T000 

80351 

Z010 

1350 

1,197 

_Zl£ 

S.36p 


The Board ate pleased to report that whilst turnover improved by 11 %. the profit on ordinary 
activities before taxation showed a 90% increase due to increased performance and operating 

efficiency. • ‘ 

The Board are recommending a final dividend of 3. Op per okduiaiy share (1983-lZp) making a 
total for the year of 4.2pper onfinary dare (1983 -2. lp). Subject to confirmation at the Annual 
Genera! Meeting this dividend will be paid on 11th April, 1985 to all ordmaiy shareholders on the 

register at tbe dose of business on 7th March, 1985. 

TheSouShSagement accounts indicate an encouraging increase in turnover and profitabiBty 
in. the opening months of the current year and whilst the Board feel it is too early to forecast the 
results for the complete year, a satisfactory outcome is anticipated. 


Grand Met 
ups chiefs pay 

Grand Metropolitan . paid 
£231,954 “past service pension 
contributions in respect of 
retiring director.’’ tbe group’s 
annual report discloses. 

The group declined to identity 
the director or discuss tbe pay 
ment yesterday. 

Mr Stanley . Grinstesd, the 
chairman, who was also the 
highest paid director, received 
an emolument of £144284 ex- 
cluding pension contributions, 
rise of £33,146 os 1983. 

Two other group employees re- 
ceived between £320,001 and 
■ £325,000, excluding pension con- 
tributions ' although, this was 
rather less than the £390#01 to 
£400,000 bracket that they were 
in last year. The sum is believed 
to be salary and commission to 
individuals linked to the group’s 
casino operations. 

Mr Grinstead, in his annual 
review, says: “I remain con- 
, vinced that the group is moving 
in the right direction. The spread 
of oar activities in the UK, the 
U.S. and otber nternational mar 
kets makes us well placed to 
take advantage of o pp o r tunities 
for future growth- . 

“The breadth of our interests 
is a major asset and. provides a 
flexible base from which to meet 
the new . challenges of these 
difficult and rapidly changing 
He said: “during the year we 
have again reviewed ail aspects 
of our business in order to re- 
affirm that tile strategy of 
diversification, outside the UK Is 
providing the anticipated poten- 
tial for long term growth. 

“ Despte the significant growth 
in our trade overseas, this has 
not been at the expense iff the 
proper development of our. UK 
activities, in which we have in- 
vested net capital of more than 
£300m during the last four years. 

" Further substantial funds 
will be allocated in IMS to sup- 
port the efficiency of our UK 
ope ra tions in order to enable 
tiie process of upgrading facili- 
ties and properties to be con- 
tinued.” 


Hill Samuel receives 
£17m in restructure 
of Australian side 


HID Samuel, the London 
merchant bank, announced 
yesterday that it will receive 
AS2A2m (£X7m) in rpsii under 
tbe restructuring plans that will 
turn its wholly-owned Australian 
subsidiary into a new licensed 
trading bank in which it will 
have a minority interest. 

Under the deal, first announ- 
ced last April. Hill Samuel 
Australia is to be replaced by 
Macquarie Bank, in which the 
UK parent will have 9.9 per cent 
of voting shares. In addition it 
will subscribe for non-voting 
Shares, bringing its bolding to 
slightly less than 30 per cent of 
the total shares. 

The group wtU exchange its 
investment in Hill Samuel 
Australia for share capital with 
an initial valuation of. A$25.9m 
and AS2<L2m in cash. At January 
31. Hill Samuel Australia's net 
assets were AS30m. 

For tbe year to March 32. 1984. 
the profit from the Australian 
operations consolidated into Hill 
Samuel’S merchant banking 
results was £3. 6m. 

The restructuring comes 
against a background of sweep- 
ing changes in the Australian 


financial services Industry which 
Is expected to lead to the crea- 
tion of a number of new licenses 
trading banks. 

A total of 80 per cent of 
Macquarie's voting shares will be 
held by 12 Australian financial 
institutions, tod the bank will 
have shareholders* funds of 
AS50m. 

Hill Samuel said the cash 
received from the deal would 
supplement the free cash avail- 
able to the group and its mer- 
chant banking subsidiary Hill 
Samuel and Co. The capital gain 
arising would be taken to Hill 
Samuel and Co.’s undisclosed 
reserves. 

It was anticipated that the 
immediate impact on the dis- 
closed net assets and earnings 
per share of the group would be 
immaterial. Hill Samuel said 
believed the creation of the new 
bank would enable the group to 
take advantage of the opportuni- 
ties offered by Australian 
deregulation while protecting 
itself from any erosion of the 
competitive position of un- 
licensed banking institutions in 
Australia. 


Associates boost Flextech 
profits to £2m midway 


IBM (UK) 


The UK subsidiary of Inter- 
national Business Machines of 
the U&, the world’s largest 
computer company, increased its 
turnover by 40 per cent last 
year to £2. 35bn from £1.68bn 
in 1983, according to provisional 
results. 

Exports rose .by 58 per cent 
to £L18bn from £745m. Much 
of the growth was due to sharply 
increased production of per- 
sonal computers at IBM UK’s 
plant In Greenock, near Glas- 
gow, though sales of other 
products are also said to have 
performed well. 

Pre-tax profits increased less 
strongly than turnover, rising 27 
per cent to £325m (£255m). The 
company said , that In the UK, 
sterling’s fall against other 
European currencies reduced its 

frrargins- 

The number of IBM 
employees in Britain rose by 
1,380 to 17,506 last year. Its 
capital investment in Britain 
was £149m against - £Z46m in 
1983. 


BOOSTED BY a near £lm jump 

in associate companies’ contribu- 
tion, taxable profits of Flextech, 
which specialises in the develop- 
ment of energy related busi- 
nesses and ventures, expanded 
from £836.000 to £2.03m for the 
six months ended November 30 
1984. 

The directors of this USM 
company say the substantial 
Increase in the associates' share 
— up from £583,000 to £l-57m — 
was mainly attributed to CoflexJp 
SA which lifted profits to £L25m 
for the half year. This is against 
£332,000, which was after excep- 
tional provisions of £295,000. 

The overall outlook for Flex- 
tech is encouraging, directors 
state. Besides the good progress 
being made by related com- 
panies, the number of investment 
;>portunities actively under con- 
federation has increased and 
negotiations in respect of some 
of these are at an advanced 
stage. 

For the whole of last year 
pre-tax profits totalled £l-55m 
(£L18m) which included £950,000 
(£991,000) from associates. 

Operating profits for tbe six 
months amounted to £462,000 
(£253,000) which include d ro yal- 
ties receivable of £772,000 
(£185,000) and interest receiv- 
able and other income £335,000 
(£199,000), less operating ex- 
penses of - £145,000, • against 
£131,000,- ' 

Net. ■ profits , were 
(£453.000) after tax 
(£3S3jQ00), giving earnings per 
lOp share of 6A4p. compared 
with 2.95p. 

Cofiexip’s sales for the six 
months totalled Fix 568 An 
(£52m) compared with Frs 438.8m 
iof u»e corresponding period in 
the previous year. Pre-tax profits 
for the period totalled Frs 104m 
(£&5m) against Frs 338m (after 
provisions of Frs 30m) for the 
same period in the previous year. 
During the first six months of 
1984 Coflexip ben ©fitted from 
the delivery of a number of large 
orders to Brazil tod the Middle 
East. 

Coftexip’a sales continued at 
a high level during tbe second 
half of tiie year, although, as a 
mix of sales differed, it is not 
expected that the improved level 
of profitability in the first six 
months will be maintained. 
Coflexip did. however, success- 
fully complete . the contracts 
against which provisions were 
made in 1983. 

The other associate. Explora- 
tion and Production Services 
^Holdings) (Exoro) also made an 
increased contrtmtion during the 
first half of £318,000, compared 
with £251,000. 

Expro’s sales during the first 


six months totalled £11 -8m, ur 
20 per cent from last year, while 
profits before tax totalled £l-16cn 
(£908.0001. It is too early to 
predict tbe outcome of Expro's 
earnings during the second half 
of its year, although sales remain 
at a high level, directors state. 

Advanced Energy Dynamics 
(AED), in which the company 
has an 18 per cent bolding, has 
been testing its fall scale proto- 
type coal cleaning plant at 
American Electric Power’s power 
station In Ohio. After some 
promising results at the start of 
the testing programme, AED has 
encountered a number of 
difficulties which are not be- 
lieved to be fundamental to the 
process, but which have delayed 
the completion of the testing pro- 
gramme by several months. 

Nortech Surveys (Canada), in 
which tiie company holds a 17.7 
per cent Interest, continued to 
make losses in the first half of 
its financial year to January 1 
1985. However, following a re- 
organisation of its business and 
a reduction in the level of over- 
heads this situation has improved 
an£ for the four-month period 
to December 31 1984 Nortech 
was profitable. 

In order to replenish working 
capital and to purchase 
additional equipment. Nortech is 
propomng to issue 800.000 & ner’j 
' . cent . . redeemable convertible 
£L18m preference 1 shares at a pri«*e of 
£849,000 CS1 each. 'Flextech has agreed 
to subscribe for 393£00 of these 
shares. 

• comment 

With a portfolio of unquoted in- 
vestments in energy services. 
Flextech was always likely to be 
» rather unpredictable stock. It 
has certainly turned out that 
way: the shares fell sharply from 
their 1983 flotation price of 140p 
to below 60p. following news of 
a troublesome contract at the 
most important investment. 
Caftexip. Yesterday, the shares 
bounced back 21p to S8p as it 
became clear that Coflexip has 
recovered strongly on the back 
of new orders, and that Expro is 
maintaining margins in a 
difficult maker. If these two com- 
panies perform np to expecta- 
tions in the second half. Flextech 
could make £3m pre-tax; putting 
the shares on a p/e of about 94. 
assuming a 40 per cent tax 
charge. Profits could go higher, 
especially if Nortech, a more re- 
cent investment, has genuinely 
put its losses behind it In- 
vestors prepared to take a risk 
have In Flextech. a volatile mix 
of high-technology, big contracts, 
and an unpredictable world oil 
market 
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BANKING DEPARTMENT 


Liabilities 

Capital ' 

£ 

14.SSBJXXJ 

£ 




Reserve and other Accounts^ - 

1,738,034,631 

— 88,986,595 


6,547,544,526 , 

- 3,020,311,509 

Afftftts 



Advance A other Accounts. 

Premises Equipment A other 8«os_ 
Notea 

Coin 

1,067,657,795 

4,933.977,021 

5,630,564 

800,642 

+ 16.689,461 _ 

— 996,788,529 

— 7,444,937 

— 22,154 


6,547,344,626 

— 1,020,811,509 

ISSUE DEPARTMENT 

Liabilities 

Notes issued 

In circulation 

In Banking Department....-.—...- 

£ 

1 1 ,950,000,000 
11,946,366,436 
8,630,564 

£ 

+ 7,444.937 

— 7,444,939 

Assets 

Government Dept 

Other Government Securities. — . 

Other Securities — 

11,015,100 

2,176,602,788 

■ 949^048,077 





11,950,000,000 

— • — 


William Ransom 

Improved pre-tax profits, op 
from £143400 to £172,000, are 
reported by William Ransom and 
Son, manufacturing chemist for 
tbe half-year to September 30 
1984. The interim dividend is 
raised from L5p to 1.65p net- 
last year’s total wr« 7 fin from 
pre-tax profits of £377,557. 

First half turnover was up 
from £1.67m to £2.06m. There was 
a tax charge of £77.000 (£74.000). 
and stated earnings per lOp share 
improved from 4JS7p to 6.27p. 



The Lombard 
.14 Days Notice I 
Deposit Rate is I 



The Lombard 
Cheque Savings 
Rates are 

121% 1 101% 


par annum 
Mmfmtan deposit 

asm 


per annum 

Wtien the balance* 
£2.500 amove* 


p*r annum 
Whin -the batanea Is 
£250 lo £2.900 


Lombard 

North Central 


17 Bruton St., London W1 A 3DH. 
For details phone 
01-409 3434 Ext 404 


NOTICE OF EARLY REDEMPTION 


Kingdom of Sweden 



U.S.$ 150,000,000 
Floating Rate Notes Due 1988 

Notice is hereby given that in accordance with 
Clause 6(a) of tbe Terms and Conditions of the 
Notes, the Kingdom will redeem all of the 
outstanding Notes at their principal amount on 
29th March, 1985, when interest on the Notes 
will cease to accrue. 

Repayment of principal will be made upon pre- 
sentation of the Notes with all unmatured 
Coupons attached, at the Offices of any one of 
the Paying Agents mentioned thereon. 

Accrued interest due 29th March, 1985 will be 
paid in the normal manner against presentation 
of Coupon No. 9, on or after 29th March, 1985. 

Bankers Trust Company, London 

Fiscal Agent 

8th February, 1985 




Kingdom of Denmark 

US. $600,000,000 
Undated Floating Rate Notes 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
8tfa February. 1985 to 8th August, 1985 the undated notes 
will carry an Interest Rate of 9ft% per annum. 

Interest payable on 8ih August. 1985 will amount to 
U.S. J47 L35 perlLS. SI 0,000 undated Note. 

Morgan Gnaranty Trust Company of New York 

London 
Agent Bank 



Shawmut Corporation 

U.S.$50,000,000 
Floating Rate Subordinated Notes 
due 1997 




Notice b hereby given that the initiol rate of Interest has been fixed at 
9^16% and that interest payable on the relevant Interest Payment Date 
May 7. 1985 ogoirtst Coupon No. 1 in respect of US$10,000 nominal 
or the Notes will be US$230.23. 

February 8, 1 985, London ' 

By; Citibank. NA. (CSSI Dept.), Agent Bank CITIBANKS} 


Granville & Co. Limited 

Momber of The National Association of Security Dealers 
anti Investment Managers 

27/28 Lovat Line London EC3R BEB Telephone 01-621 12)2 
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ROTHSCHILD ASSET MANAGEMENT (a) LIMITED 
St Julian's Court, St Peter Port Guernsey - 0481 26741/26331 
OLD COURT CURRENCY FUND LIMITED 
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Kean & Scott 
forecasts 
82% rise 
in profits 

By Alexander NIcoH 

quoted borne improvements sub- 
sidiary of the Hawley service 
Indus rfy group, yesterday fore- 
cast an 82 per cent increase in 
1984 pre-tax profits to about 
£10m from £5.5m in 1983. 

The company, headed by Hr 
Michael Ashcroft, the Hawley 
chairman, issued the forecast in 
a letter to shareholders explain- 
ing events since it acquired the 
troubled Moben kitchen group 
last year. 

Several Moben subsidiaries. 
Including Cold Shield, a double 

S lazing company, the Wai {guard 
amp-treatment company and 
Mulberry Home Extensions, have 
gone out of business since tbe 
Kean & Scott purchase. 



Mr Michael Ashcroft, Hawley 
chairman 

It said yesterday .that costs of 
restructuring Moben have been 
substantial, but have been met 
out of the company's reserves. 

Kean and Scott's financial 
position remains satisfactory, 
and trading at all its established 
divisions is up to expectations, 
it said. 

The receiverships of Moben 
subsidiaries aroused controversy 
because Kean and Scott said it 
was unable to assume tbeir 
warranty agreements with 
customers. 

Kean and Scott, 68 per cent 
owned by Hawley, bad pre-tax 
profits of £4.13m in the first half 
of 1984 against £ 1.44m in the first 
half of 1983. It includes Sharps 
Bedroom Design, Dolphin 

Showers, Alpine Double Glazing 
and Kitchens Direct. 

Mid Wynd Intel. 

Net asset value per 25p share 
at Hid Wynd International 
Investment Trust was 173.1p at 
December 31 1984 compared with 
140p at June 30 1984. The 
interim dividend is unchanged at 
OJBp set, and earnings per share 
were down from 0.97p to 0.75p- 
The directors say they are 
hoping to pay an increased final 
— last year the final was lp. 

Gross Investment Income was 
up from £140.273 to £146.700. and 
the amount available for ordinary 
shareholders was £37,747 against 
£48.744. 

The company's results broadly 
mirror the performance of the 
markets in which it Is invested. 
In the U.JL, the company lagged 
the main index as the smaller 
companies in which it invests 
did not, in general, do as well 
as the larger ones. 

Since December 31. the com- 
pany has repaid the borrowing of 
Sim with which it was financed. 
The directors continue to believe 
that the dollar is over-valued 
and have now taken out an 
Option to sell 81.5m 


Burco Dean to sell Easthams 


BY ALEXANDER N1COU. 

Bong Dean announced plans 
yesterday to sell its lossmaking 
kitchens division after a sharp 
rise in group losses for the year 
ended September 30 1984. 

Easthams, a maker of flat-pack 
and fitted kitchen furniture, will 
be sold for about £3m to Magnet 
& Southerns, the manufacturer 
of kitchen units and other borne 
products. Burco, which recently 
received about £l-9m from tbe 
sale of its domestic appliance 
division, will eliminate group 
borrowings with the Easthams 
disposal. ^ . 

The sale will substantially 
shrink the size of Burco Dean, 
which plans a name change 
shortly. Remaining activities 
will be tbe manufacture of non- 
ferrous garden furniture, equip- 
ment for testing moisture in the 


ground, and plastic injection 
mouldings. In a full year, turn- 
over of these businesses is esti- 
mated to total about £4m. 

Group turno v er rose in the 
year to last September from 
£17-39m to £18.74m, but -pre-tax 
losses rose bom £697,000 to 
£l_6m. The company is again 
omitting its final dividend after 
payingO.lp at the interim stage 
to maintain trustee status. 

There was an extraordinary 
loss of £1.05m (profit £747,000) 
from tbe reorganisation and sale 
of the appliance division to Glen 
Dim pi ex of Ireland. The loss 
transferable from reserves was 
£2. 67m (profit £32,000), and this 
produced a deficit in the revenue 
reserve of £120,000. 

Mr Michael Hun ton, chairman. 


said losses continued in the early 
part of the current financial year, 
but the remaining business is 
expected to be profitable in the 
rest of the year after the sale of 
Easthams and the elimination of 
interest on group borrowings. . 

Mr Julian Osborne, commercial 
director,, said Easthams' market 
had been expanding in recent 
years, but that these had been 
intense competition from com- 
panies such as MET. 

Easthams already .has a re- 
organisation under way, ending 
tb manufacture of fitted kitchens 
and concentrating on flat-pack 
furniture — for which kits are 
shipped unassembled to the 
customer or- distributor. The 
changes will reduce tbe group's 
workforce from about 400 to 300, 


and the sale of Easthams will 
cut it to about 190. 

Id tbe year to last September, 
y-asttmwig accounted for about 
half of Burco Dean's turnover 
and had a lose before Interest 
and tax of about £L4m, of which 
£2 -25m related to tbe fitted 
kitchen business which is being 
discontinued. 

EmUmhu * net tangible assets 
at September 30 were about 
£3 -8m, 

Burco’s biggest shareholder, 
with 28 per cent; Is Charente 
Steamship, which also owns a 
shipping line as well as other 
investments. Mr Hun ton, who 
took over as chairman last year, 
represents Charente. 

Burco Dean shares rose 3p. to 
17p. 


Strong dollar underpins Abingworth assets 


DESPITE difficult conditions, the 
overall performance of Ablng- 
worth's portfolio remained sound 
during the six months to 
December 31 1984. 

At tbe end of tbe half-year net 
asset value per 10p share had 
risen to £3.60. This compares 
with £3.15 at end-December 1963 
and £320 at June 30 1984. 

In line with previous policy 
the company, which is principally 
engaged in venture capital 
investment, is not paying an 
interim dividend but says a fin al 
payment will be proposed in 
respect of the full year. 

Net profits improved from 
£144.515 to £165,981 after taking 
account of a higher tax charge 
of £101,726, compared with 
£68,921. Earnings amounted to 
0.8p (0.7p). Profits for the 
1983-84 year totalled £285,223. 

. The period under review saw 
a continuation of the pattern of 
the previous half-year. In 
particular, tbe market for listed 


technology stocks in tbe U.S. 
was weak. 

Ablngworth's major holdings 
held up well, however, and. at 
December 31 last the aggregate 
value of tbe group's three largest 
holdings amounted to £232 m, 
representing 3L8 per cent of 
group net assets, compared with 
£9. 1 5m and 332 per cent of 
group net assets a year earlier. 

The sterling value of these 
and tbe other doJlar-based invest- 
ments in the portfolio was sub- 
stantially enhanced by the 
strength of the dollar. 

Over the six months, a total 
of 86.1m was invested in ten new 
venture investments in tbe U.S. 
and two new investments were 
made in the UK at a cost of 
£470,000. A total of S3.1m was 
added to existing investments in 
the U.S. and £274J)00 to invest- 
ments in the UK 

A number of profitable realisa- 
tions were made. In particular. 
Calibration Systems was taken 


over and Ablngworth's holding, 
which cost £83,200 when tbe 
investment was made in 1980, 
was sold for £302,300. 

This compares with a valuation 
of £189,000 placed on tbe holding 
at June 30 1984. The sale, of 
investments in Pennant Holdings 
and Gandalf Technologies 
realised gains of £352,100 and 
£132,400 respectively. 

Although the Dow of invest- 
ment proposals to Abingworth 
continues with little abatement 
there are signs that fewer new 
companies are being formed at 
present. 

The directors say many of the 
weaker companies will not be 
able to raise money and may 
as a consequence, fail They add 
that in this environment, there 
will also be numerous oppor- 
tunities to invest in high quality 
situations on very attractive 
terms. • • 

The prospects for these ven- 
tures should be ** excellent ""and 


in due course Abingworth would 
expect them to come to the 
public market at substantially 
enhanced valuations. - - 

Since December 31, the market 
for listed technology companies 
in America In particular has 
shown some improvement and if 
this trend continues it should 
have a “beneficial effect” 

Total income for the half year 
advanced from £586^89 to 
£638255. Dividends and interest 
received fell to £40i.95« E 

(£467,643) but other income 

moved ahead to £166,915 

(£116^945) and profits Jess losses 
of the dealing subsidiary 
improved to £69,484 (£1,701). 

Administration expenses were 
little changed at S370.W- 

(£372£53). 

Abingworth obtained a full 
listing for its shares in May 1983. 
It Is principally involved in the 
high technology area and some 
83 Per. cent of its. portfolio is 
made up of U.S. stocks. 


Aaronson optimistic as 
half-way profits surge 


Aaronson Bros, manufacturer of 
chipboard and associated pro- 
ducts. continued its recent 
improvement in the year to end- 
September 1984 with the pre-tax 
marg ins Improving from 2.5 to 
42 per cent. 

Taxable profits Increased by 90 
per cent, from £2.01m to 53.82m, 
but are still slightly below the 
£4m peak reached in 1979. In 
1981 the group's profits fell to 
£543,000. 

The final dividend this time 
is lifted from 12p to 3p. making 
a total of 42p. Earnings per lOp 
share were almost doubled at 
10.37p against 5-S6p. .V ;.i'* 

With turnover ahead by 
£9.04oi to £S9-39m, profits at the 
operating level jumped from 
£3.69m to £5.07 m- The directors 
say that In the opening months 
of the current year the accounts 
indicate an encouraging increase 
in turnover and profitability, and 
they are anticipating a satisfac- 
tory outcome for the year. 

As part of its policy of improv- 
ing operating efficiency, the 
group closed its distribution 
depot n Northern Ireland during 
the year. Reorganisation and 
redundancy expenses involved 
are included in £526.000 extra- 
ordinary debits this time 
(£353,000). 

The pre-tax figure was struck 
after interest ch arges, which took 
£1.8m <£L98m). while interest 
received amounted to an 
increased £555,000 (£299,000). 


Last time there was a £1,000 loss 
from its associate. 

The tax charge was doubled at 
£061.000 (£322.000). and minority 
interests took a higher £217,000 
(£138.000). 

• comment 

Aaronson is breathing easier 
again after its 1981 dip into 
reserves. Then, the company had 
just expanded its capacity but 
the market for chipboard-based 
products suddenly became far 
more competitive when, with 
sterling at a relatively elevated 
level, foreign . manufacturers 
i flooded in. A continued overseas 
presence has kept prices down 
but volume is starting ■ to -pick 
*ttp again as the* pound has 
dropped, giving an edge to 
locally-produced products again. 
Aaronson is also seeing some 
benefits from its recent 
rationalisation of capacity and 
distribution outlets. While the 
conveyor belts may be starting 
to hum again, a direct spin-off 
from the slump in sterling must 
inject a note of caution into the 
current year’s flying start 
Aaronson's products are DIY 
orientated and are also used in 
kitchen furniture — markets 
which are highly sensitive to 
spending habits dictated to a 
significant degree by Interest 
. rates. Given a fair wind around 
£5m pre-tax looks possible which, 
on a 25 per cent tax charge, puts 
the 94p shares, up 13p. on a 
prospective p/e of just 7. 


Unilever agrees sale of 
lossmaker MacFisheries 


BY GORDON CjtAMB 

Unilever has agreed the sale 
of MacFisheries, its lossmaking 
fish processing subsidiary, to the 
privately-owned Clipper Seafoods 
of Aberdeen. 

Terms of the deal were not 
disclosed by Unilever, but Dr 
Francis Clark, managing director 
of Clipper .indicated a purchase 
price of “several millions.” 

MacFisheries, based in Fraser- 
burgh, was founded in 1918 by 
the then Lord Leverfanlme as an 
outlet for tiie local fish catch. 
It built up a countrywide net- 
work, of High Street, fishmongers 
which rea&etT.a .'peaJtVaf ''Some 
400 shops by the 19506. - 

'• These; began to-lose ground to 
the/emi^dg'superinarket ifipns. 
and the distribution side ended 
with the sale of the MacMarkets 
stores to BAT Industries in 19 79. 

The MacMarkets name was 
eventually absorbed into the 
International Stores group, now 
owned by Dee Corporation. 

MacFisheries lw* continued as 
a significant supplier to national 
food retailers such as Sainsbnrv 
and Waitrose. and sells its fish 
fingers, fish cakes and fillets 


under its own and other brands. 

Annual turnover is some £l6m 
to £18m, but it has been Incur- 
ring trading losses for some 
years. In October 1983 Its 
second processing plant; at 
Grimsby, was dosed. 

MacFisheries Is Unilever’s 
only UK fish processing opera- 
tion, although it has a Marine 
Harvest breeding farm, also in 
Scotland. Unilever said yester- 
day the interests of MacFisheries 
would be better served under an 
owner already involved in that 
business. 

Clipper, a supplier to Marks & 
Spencer and Tosco among others, 
has no brands of its own. It said 
it saw “the acquisition ' as a 
natural extension of Its own 
activities. 

Discussions are under way 
with trade unions representing 
the 680 MacFisheries employee? 
but Dr Clark said no closures 
wero alarmed. 

“ We .would like to make it a? 
efficient as faipner. and that just 
means a lot of hard work and 
good management.” 


Profits double to £1.26m 
at Leisuretime Inti. 


Rental 
Trends in 
50 major 
towns 
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Pre-tax profits of Letsarethne 
International, an hotel and 
holiday concern, have more 
than doubled from £588,000 to 
£Z. 26 rn for the year ended 
October 31 1984. 

The company, which 
traditionally incurs costs during 
the winter months made a first 
half loss of £138,00 but a second 
half profit of £L12m. . 

Tbe forth coming year should 
see a further improvement In 
the company’s trading position. 

Pre-tax profits were struck 
after net interest payable of 
£68,000 compared with V3.000 
interest receivable for 1983 on 
turnover down from £7.9m to 
£6. 03m. 

Tbe final dividend is Lip 
(OBp) for a net total of 2.1p 
(l.Sp) per lOp ordinary share. 
Earnings per share Increased 
from 6 £d to 9.79p after a tax 
Charge of £387,000 (£68,000). 

There was an extraordinary 
debit of £184,000 (nil). 

Mr Timothy Aitken. the chair- 
man, says that after the acquisi- 
tion of Repose Hotels at end of 
1983, the group's Channel Islands 
activities have been reorganised 
and rationalised into a single 
operating division. 

Repose produced excellent 
results for 1984 and reservations 
for tbe current year are encour- 
aging. 

Tbe group's Channel Islands 
tour subsidiary. Preston Travel, 
improved margins significantly. 

The board believes that 
Preston's operations have been 
Placed on a firm footing. Results 
for this year should show a 
farther material improvement 


A decision was take n to sell 
the Old Swan Hotel, Harrogate, 
for £2 .25m. The operating profit, 
up from £585,000 to £1.33m. 
includes an item realised from 
revaluation reserve on this dis- 
posal. 

Directors expect that tbe new 
conference hotel built in the 
town will lead to greater com- 
petition and that considerable 
capital expenditure would have 
been required to bring tbe Old 
Swan up to full conference stan- 
dard without necessarily a 
proper, resultant increase in 
profitability. 

• comment 

Behind these encouraging first 
figures sice Leisuretime picked 
up Repose Hotels and then sold 
of the Old Swan, its old flagship, 
lies the question of future 
ownership of tbis Timothy 
Ai then-run company. Over the 
past few months David Kirch's 
Jersey-based property group, 
Channel Hotels, has built up a 
stake of 25 per cent. For Kirch, 
who has been casting around for 
a fully quoted public company 
Into which be can inject his UK 
property interests. Leisuretime Is 
an obvious candidate. If not 
because of its allied Interests 
then its modest size. At tbe end 
of the day, though, value for 
money is always a critical factor 
and these latest figures will 
almost certainly add a premium 
to the price tag. With behind- 
the-scenes talks currently under- 
way, it remains to be seen 
whether Mr Kirch has to look 
elsewhere ftor his pnhUc vehicle. 
At 62p, up 3 p, Lelsuretime’s 
market capitalisation is £5.5 m. 


DIVIDENDS ANNOUNCED 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

Aaronson Bros — 3 

April 11 

1.2 

4A 

2.1 

ASRHldgs inL 35 

March 15 

— 

— 

7.251 

Burro Dean Nil 


0.1 

— 

0.1 

Goode Darrant ' 1 -ZS 

March 26 

1-25 

1.25 

L25 

^Independent News 8 

— 

7 

12 

11 

Le ten retime Intnl LI 

• — 

0.9 

2.1 

1.8 

Mid Wynd Intnl ...... Inr 0A 

April 10 

0.9 

— 

1.9 

Wm Ransom - lot 1.65 

April 9 

1.5 

— 

7.5 

tTrade Promotions int 1.05 

March 25 

— 

— 

L6 


Dividends shown pence per share net except where otherwise stated 
•Equivalent after allowing for scrip issue, t On capita] 
increased by rights and/or acquisition issues. % USH stock 
$ Unquoted stock, t For 15 months. || Irish currency throughout 


Hillsdown 
sale pulls 
in well 
over £500m 

THE OFFER for sale of 47m 
shares in Hillsdown H olding s, 
the luge food manufacturing 
and processing burfness, 
- attracted mere than lOOJXHi 
applications for around 500m 

shares. 

Atthe very lead the issue 
drew £500m of Investors 
money »h<* ngh because it was 
a tender the actual figure was 
much higher. 

The advisors, Klein wort 
Benson, have pitched the 
striking price at 145p, against 
the minimum of 100p, capital- 
ising HUlsdown’s business, 
which Includes such famous 
names as Buxted Poultry and 
Day lay Eggs, at £274m- 

At the striking price or 
above there were around 

45.000 applications in respect 
of 258m shares. So even at 
that level the Issue was over- 
subscribed 4| times. 

After covering preferential 
forms from employees for 
3.78m shares applications for 
the remaining 43-22m shares 
have been accepted on the 
following basis. Those for up 
to 400 shares receive 100 and 
these for 600 or more will 
receive approximately 18 per 
cent of the amount applied 
for, up to. a maximum of 

250.000 shares... 

As a result of the large 
number of applications it is 
now expected that Lloyds 
Rank will despatch renounce- 
able letters of acceptance and 
cheques for surplus applica- 
tion monies to successful 
applicants on February 13. •• 

Dealings are expected to 
start on the following day. . 

• Memory Computer, the 
troubled Dublin based com- 
puter manufacturer . and 
distributor has- completed Us 
XR »*«"*. 3 for I rights issue. 

It Issued 18.663m shares at 
IR Up per share ' of which 
5L5 per cent was taken up 
by shareholders, directors 
and the Industrial Credit 
Corporation, which under- 
wrote die Issue and took up 
the balance. 

Memory’s shares were 
suspended at 80p sterling in 
September and reinstated at 
16p on the USM In January 
following shareholder 

approval for the rights issue. 
The suspension oc c urred 
after Touche Rom had 
re fuse d to sign tbe prelimin- 
ary result* because they 
. included two contracts for 
payments which had not been 
made. The profits forecast 
was subsequently revised 
from lR£L58m to IH£7640O. 

• The offer for sale of 3325m 
shares at HOp pei" share In 
Berkeley Technology has 
been oversubscribed. 

Klein wort Benson, the 
financial advisers, said that 
firm applications from institu- 
tional shareholders for 
18£5m shares had been met 
in foil. Applications were 
received for a further 25m 
shares from the public, com- 
pared with the 15a on offer. 
Details of the allocation of 
these shares will be published 
tomorrow. 

Dealings in tbe shares w&l 
start in the middle of next 
weds. 


Hobson shareholders 
side with board 

The shareholders of Hobson, 
a Cheltenham-based maker, of 
aluminium fiat dies, have 
sided with the board In its 
dispute with Mr George 
Nicholson, the group's tem- 
porarily suspended managing 
director. 

Mr Nicholson was suspended 
just before Christmas for two 
months on foil pay for 
reasons which the group is 
not disclosing. He called an 
extraordinary general meet- 
ing; which gathered yester- 
day, to press unsuccessfully 
for the removal from the 
board of his fellow directors, 
Mr Rodney Barnet, the 
chairman. Mr David Stewart, 
the technical director, and Mr 
Patrick Brenan, a former 
finance director of the 
Hambros merchant banking 
group. 

Mr Nicholson did not attend 
yesterday morning's meeting, 
where shareholders turned 
down his proposaL 


DOLUS eOOfiOOfiOO 

ELECTRICITY BE FRAME 

Hosting Rate Notes due 1999 

Nodes is hereby given dial tor tbs 
six months from 23rd August 1984 
to ZSnS February 7985 tfto Internet 
peyebls on each USS1O.D00 note 
against coutran Mo. 2 on t|m 
relevant Interest payment data, 22nd 
Fib nj ary. will ba US5839.3B. 

The Fiscal Agent 
Bangui Nationals da Paris 
(Luxembourg) 8. A. 


BANQUE NATIONALE 
DE PARIS 
USA400hOOAOO ' 
Floating Rate Notes 1984 
due 1995 

The rate of interest applicable 
to the interest period from 
February 6 1985 to August 6 
198$ as determined by the 
reference agent is 9.5 per cent 
per annum namely U5S477A38&8 
per bond of U SSI 0 . 000 . 


The start of 



Citicorp’s involvement in the 
£ 124 m takeover bid launched on 
Tuesday by Eutrad Investments 
for Tootal, the UK textile group, 
marks an important new- .step 
for the hank and highlights the 
growing involvement of U.S. 
banks In the British takeover 
scene. - 

U.S. banks have been expand- 
ing the scope of their London- 
based mergers and acquisitions 
activity over the past few years, 
but: have, usually restricted them- 
selves to negotiating the sale of 
part of a company to another 
company. 4 , 

They have steered clear of 
becoming involved in contested, 
takeovers for fear of spoiling 
relations with their clients— -a 
policy many also follow in the 
U.S. 

That situation is about to 
change. Merrill Lynch has been 
on the point of launching — 
admittedly on behalf of UB. 
clients — two contested takeover 
bids for UK public companies in 
the recent past though on both 
occasions the bids ' were called 
off before launch day. 

Mr Nahum Vaskeviteh. manag- 
ing director of Merrill in 
London said 4- • I am not sur- 
prised at Citicorp’s involvement 
in tbe Entrad bid — though . I 
suspect it is linked to their, 
financing of the deal. It • is a 
continuation of a trend that is 
gaining momentum.” - 

u In the two cases wo were 
involved in we would not have 
used' a UK merchant bank as a 
partner. We felt we had sufficient 
expertise to do the deal entirely 
ourselves." 

Citicorp too is convinced that 
Entrad will not be the last deal 
of this kind. 

■“ We intend to become a majbr 
force in investment banking in 
the UK and that means becoming 
a.' major force in public take- 
overs,” said one bank , official 
involved in the deal. 

“ There will be further public 
market activity this year both In 
issuing and takeover bids. Tbis . 
is merely the start of what will 
be a prominent 1985 for us.” 

The Entrad deal forms part of 
a concerted attempt by Citicorp 
to build up a wide-ranging mer- 
chant banking business In the 
UK. In November it became the 
first foreign bank to sponsor an 
issue of : new sbares^-fioc .the 
computer group Instem— on the 
London market. 

It became involved- In the 
Entrad deal because of its long- 
standing relationship in - 
Australia with Mr Arnold Bloch. . 
Entrad's chairman, and the two 


Charie^Batehelor 
oil- r ;- • 

plans to Increase 
its involvemeiit- 
in tbe; 'Vv 

’ takeover sceriiif t ^ £■ 

other promjnent-.-fa urerK^J-^ 
who are major- shareholder*: 

Abraham ■ Goldberg, ^aud . b. ■ 
Marcus Berea. - . “v .’ 

Citicorp mid. ft .was .ipvabei 

strategy . with-, waiteif im in 
tb e - joint, drafting- oLdoromanta 
Warburgs confirmed this <£q«. 
Involvement, bUtc said -that it 
(Waiburgsj -was. “having. 
matter.’’: 

. Some- UK -investment • Banke ra- 
•have been dismissive L of the iJA . 
involvement in. LoUSoh: ra the 
past saying it was not . -as liras 
as -the U:S. banks claimed, • ' 

A well-established player in 
■the' UK; mergers worid ir/GoM; 
man Sachs, though -signfficattiy ' 
it has not yet advised a bidder 
in a contested - 
It -is currently . adrising 
Dunlop on. the:. T£SL" Aspects’ of ' 
its defence agafcsttize BTH.Tnd 
and over ‘the- nast two -years has 
also helped : Sotiieby’4. ■ the- art 
auctioneer: and -Thtmas Tm fap 
the building company. ~ - 
Goldman - brought - in - ffy 
Alfred Tonbmanl 1 -the multi. _ 
millionaire' U-S: Property deve- ~ 
loner - to - buv Sotheby's. :bnt 
Tlllinv eventually succumbed to - 
titeBTR bid. - i • 

. -BTR 'consulted Mbrgria Stenley * 
in the conduct hF 4ts tactics m 
the ‘.'Tilling -'-otter," ■■■'bm'-- filer 
American, hank's, involvement 
was not as rlpae as CttJtcorp’s in 
the Entead bid. - . -.t - ■, . 

Mr: Robert Conway >s&nagii« 
director of Goldman Sachs Inter 
national, said: “ThefUR^'and 
UK banks can play ^comple- 
mentary rifle. One of t^e optiooR 
in a defence has to be q buyer 
outride the UK or the -strategy 
could involve a. comoany's activi- 
ties ootelde vthe UK" ' .^ tC >. 

Goldman Sachs had' .not "got 
involved in-hostile tendap-offteH 
in the UJ». because. tiya :Viccess 
rate was low. but-fHeCfiflterine 
climate ■ to the - UK. /.takeover 
scene , might mean tfca : would 
evente^ITy Tiappaix'in .ffleUSt he . 
said. ■ - ■■ - "7 '■ 

“In the- UK context At; could 
mean ncting In a hostile deal, 
hut we have not, yet fiacefrifat. 
It os an: arrow in the 
can be used.” -. 


Greenall Whitley ‘usef^jly 
ahead* in first quarter • - 


‘"'Group' profits" - of" “GreMiali' 
Whitley, a brewery, hotel, wine, 
spirits and soft firmks group, are- 
usefully ahead for the -first 
quarter compared with the same 
period last year. Mr. Christopher 
Hatton, chairman, told the ' 
annual meeting. 

Outlining the group’s hotel ex- 
pansion programme, Mr Hatton 
said: “Our plans for the re- 
building of the bombed Grand 
Hotel, Brighton, ' are well 
advanced and we expect to 
announce details within the next 
month or so. N 

He said the board was par- 
ticularly pleased with the per- 


'fbnnanceuf ltrhotels.‘^DteVm 
Hotels are trading wro . ahead 
-of -our expectations^ At the time 
of the takeover Ust year, -aon 
throughout outvote! division 
occupancy levels' fce jUSt pver 
5 per cent ahead- of last. year.". 

On the group’s main -brewing 
business Mr . - Hatton iut 
“Trading was ‘good ; over- Ihe 
-Christmas and New Tear bolidar. 
But the continuing high level -of 
unemployment and , population 
drift in the North Westipreventa 
any real sustained upturn In beer 
sales In our traditional.- trading 
area. In the East Midlands the 
prospects for. Shlpstones brewery 
are more encouraging." . . .. 


Trade Promotions nc&fer 
target after deficit cut i £ . 


Trade Promotions Services 
Group has reduced Its taxable 
deficit from £423.000 to £208,000 
for the first half to October 31 
1984. 

Tbe interim period usually 
results inn loss for tbis organiser 
of trade fairs and exhibitions, 
and the directors reiterate the 
forecast made in last September’s 
USM prospectus that the result 
for the full year will be in the 
region of £650,000. 

The marked improvement in 
the first half reflects the success 
of the Autumn Gifts Fair, the 
only exhibition held in the 
period. The directors consider 
that ibis Fair is capable of fur- 
ther expansion, “to became an 
increasingly significant event in 
tiie . international exhibition 
calendar.” 

Turnover for the period under 


review fas £Lj65ttt agalustr£L23ia. 
The group has started the cur- 
rent half on a strong note, sate 
the directors.- ■ “The-*UsHiipprt* 
ant Spring Fair. -at Birmingham 
has been eh outstanding success 

with record numbers, of. exhi- 
bitors and buyers.” „ 

There ia to- be a maiden in- 
terim dividend of Lfl5p-.net :p*r 
lOp share,: again -as forecast -m 
the prospectus- which also- pro- 
jected a - final s?of 24p. ilJ>f^ 
over the- half yean we s#Bted‘« 
4p (8.5p) before , tax -end- 3;4P 
(4p) - after. ^- .The- 


ires for . tbe. . last -fuffyrer. 
when profits came to .fSOofisn 
from, turnover /of -HMKtffl, we« 
io Jp and fip^ “ 7-iji ; r _v 7 : .- c : 

The midway. tyfidtoK loss -eras 
£245,000, compared w* 
last time' 
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NATIONAL 



National Girobank announces 
that with effect from close of 
business 6 February, 1985' > 


Deposit Accounts 
The rate of interest v 
payable bn deposit accounts 
will be 1 1 % per annum. - 


10 Milk Street LONDON,'EC2V.8JH' ^ 
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THE PROPERTY MARKET 


BY MICHAEL CASSELL 



doubts in the land of blockbuster deals 


COUNTLESS ACRES of empty 
space, Jrtifferent rental growth, 
mounting tax uncertainties and 
«*© prospect' of an. end to 
econon wc expansion provide 
powerful arguments for giving 
U-S. real . .estate, investment a 
miss in 1985: the signs are- that 
domestic and foreign investors 
will not be so easily sidetracked. 

Despite the. problems . con- 
fronting the world's biggest, 
boldest, property investment 
market, the indications' are that 
its principal players will . be 
keeping their eyes fixed firmly 
on 'the -furore, preferring to 
overlook the pitfalls and pot- 
holes immediately in front of 
them and' 'seeking to maintain' 
the spending mnwumtum of 
1984. 

Last year appears, to have 
seen more , SlOOm-plus real 
estate transactions in the U.S. 
than took place In the previous 
decade; -short-term uncertainties . 
or not; there are Jew who 
believe 1985 "will see a signifi- 
cantly lower level of activity. 

Once upon a time, the sale 
of the Pan Am or General 
Motors building had brokers 
buzzing from Fifth Avenue to 
Figueroa Street This week's 
$400m Manhattan land purchase 
by the Rockefeller family was 
specacular enough and reminis- 
cent of the days when giants 
like Helmsley - and Zeckendort 
set the pace. 

But although . individuals 
like Gerald Hines and Trammell 
Crow still make a big mark on 
U.S. real estate, the market is 
increasingly dominated - by 
cash-rich pension funds and 


insurance groups, revitalised 
savings and loans assnr-ipft q ng 
big spending syndicators. 
Blockbuster deals are becoming 
commonplace, -v 

The scale of the maricet in 
which, .private and public : in- 
vestors play is almost incalcu- 
lable — a recent estimate put 
.the value of standing real estate 
investments at *1.3 trillion 
(million million}. The number 
of participants is equally daunt- 
ing: an estimated -500,000 
brokers chase clients and com- 
mission, there .are 410,000 active 
developers and ho fewer than. 
80,000 “financial institutions with 
real, estate links. 

Few of. them -would deny 
that,, three.: years into the 
strongest economic recovery 
since the last world war, the 
going may soon get tougher. But 
just as 'many would insist that, 
with the high cash yields and 
total returns available,- .real 
estate will, continue to take 
some beating as an investment 
medium. 

Much of tiie concern over 
the . outlook for real - estate 
centres inevitably on prospects 
for the XJS. economy, given the 
continuing budget deficit, the 
consequent threat of still-higher 
interest rates, and the chances 
of an economic slow-down turn- 
ing into recession. But there are 
more specific reasons, for some 
of the worries. 

In many major cities, for 
example, downtown office mar- 
kets are awash with unwanted - 
space and new supplies, of 
accommodation are still pouring 


through the . pipeline. Coldwell 
.Banker, - . the^ nationwide real 
estate.: brokers, predict a eon-, 
tinning oversupply as another 
33m sq ft of accommodation 
hits downtown markets this 
year. 

The latest. Coldwell Banker 
survey, taken at the. end of 1984, 
shows . average downtown 
vacancy rates standing at a new 
peak of just under 15 per cent 
and still rising.- An 18 per cent 
average in. tbe suburbs is also 
set to increase further with hew 
construction . completions run- 
ning at twice the 1984 level. As 
a result, the brokers — who also 
-report the first upturn in indus- 
trial. vacancies since September 
1983— believe most rents are un- 
likely to show any significant 
growth until at least mld-1986. 

Richard- Ellis, which has six 
offices in. the U.S., shares the 
same view about rents and adds: 
“A growing number of funds 
and qualified real estate Invest- 
ment managers are expressing 
conccsn-at. the. level of. develop- 
ment activity, pricing and yields 
now prevailing. Unquestionably, 
an excessive supply of space is 
developing in some of the first 
tier markets and many of the 
second tier markets. The cur- 
rent rate of development cannot, 
be maintained, at least on a 
healthy footing,, without some 
backlash.”. .. 

Even so, Kins manages : a 
touch of American-style con- 
fidence and says ft expects the 
-gradual -Introduction - of further 
zoning, planning and environ- 
mental regulations to help 


restrict the supply of space, 
raise values and further 
enhance the attractions of real 
estate Investment 

Away from the marketplace, 
the agents see other clouds on 
the immediate horizon' (hie 
of the principal negative .influ- 
ences on the strength of the 
real estate market will be the 
further prospective changes in 
the treatment of property from 
a taxation standpoint. The scope 
and depth of these changes will 
undoubtedly be Influenced by 
the attitude of Congress towards 
further .cuts in the Federal 
Budget. 1 ’ 

ColdweQ Banker tends ' to 
agree and accepts that tax 
changes will have a moderating 
effect on tax-sensitive syndica- 
tions, partnerships and joint 
ventures. It seems to have few 
doubts, however, that the invest- 
ment markets will soon adjust 
accordingly and that activity- — 
particularly by the pension 
funds — will again accelerate. 

The scope for further expo- 
sure to real estate 'by American 
institutions is immense. The 
average level 6£ investment in 
property assets by U.& pension 
funds stands at. around' 4. per 
cent, and most have made clear 
their intention to raise -the 
figure to as much as 15 per cent 
over the next decade, r-r an 
increasingly likely prospect If 
diminishing tax benefits reduce 
levels of private real estate - 
ownership. 

Some estimates . suggest that 
the institutions' determination 
to raise their real estate profile. 


together with their conversion 
from a passive, lending role 
to one of equity participation 
and management, could release 
up to $800bn of new capital into 
the investment market over the 
next decade. 

They will not have the market 
to themselves. Last year, public 
syndicators pushed a record 
Sfibn into real estate, a figure 
which Is likely to have been 
multiplied four times over by 
private investment ' syndicates. 

Neither is anyone under- 
estimating the importance of 
foreign investors and tbe impact 
they will have on future invest- 
ment markets.- Most estimates 
put the recent flow of overseas 
funds into VJS. real estate at 
between $2.5bn and $3bn but 
one man who has taken a long, 
close look at this part of the 
market expects something much 
more dramatic. 

Mahhra Apgar, a Washington- 
based investment adviser, 
reckons it will take more than 
an indestructable dollar to stop 
the inflow of overseas money: 
“ 1 would not be at all surprised 
to see $7bn or SSbn of foreign 
investment funds finding their 
way into UJ5. property this year 
and next 

“Many American Investors 
feel that foreign buyers over- 
pay for properties but . that 
often reflects the longer invest- 
ment time frames they axe used 
to dealing in. Instead of the 
seven to 20 year investments 
favoured by Americans, over- 
seas buyers will view their 
purchases as 20-year proposi- 


tions. As a result they will pay 
slightly more and accept lower, 
initial returns, which can still 
look good against what- is on 
offer in their home markets. 

“Investors from countries 
whose currencies have fared 
particularly badly against the 
dollar will no doubt think care- 
fully before they buy but I see 
nothing stopping them from 
investing increasingly heavily. 
The Japanese, for example, 
have taken a long time to do 
their homework but the level of 
investment in VJS. real estate 
is set to triple by 1988." 

Apgar, with the help of Jones 
Lang Wootton. has produced a 
report for the Urban Land 
Institute which estimates total 
foreign investment in UJS. real 
estate reached just under 950bn 
in the five years ug to and 
including 1983. 

. According to Apgar: “ There 
is a myth that the of 

foreign money is driven by the 
big institutions. In reality the 
situation is much more pluralis- 
tic and DriviM® individuals re- 
main very important 

“ The U.u. ^>uite invest- 
ment market is equally frag- 
mented but it is going to 
become much more professional 
and institutionalised. We have 
developed sophisticated systems 
of financial analysis for what is 
a deal-oriented market but the 
industry remains highly 
localised and almost primitive 
in its organisation and struc- 
ture. The arrival of foreign 
investors will help change all 
that” 


Planning kick-off 
at Stamford Bridge 


MAKLER ESTATES has won 
outline planning consent for 
proposals to redevelop Stam- 
ford Bridge, the home of 
Chelsea Football Club. 

Warn im» mimtfh Mill F ulfil in 
council has approved the 
plans, submitted by SJ5. Pro- 
perty — in which Marler has 
a 70 per cat shareholding — 
' to -build luxury flats, houses 
and about 16.000 sq ft of 
high-tech office space on the 
11-acre site. It is understood 
there Is an outline agreement 
to pre-let the offices to the 
London Enterprise Property 
Company, a private sector- 
Greater London Enterprise 
Board joint venture. 

The project is likely to cost 
about £19m and could have a 
completed development value 
of £25m-£39m. Chelsea’s lease 
on the ground ends in 19K9 
and Marler has to find .the. 
club a suitable, alternative 
site within a 25 miles radios. 
An early start to the project 
seems unlikely. 

• Eagle Star Properties has 
won Dlanning permission to 
demolish Malvern House, a 
20-year-old office bonding on 
the northern end of South- 
wark Bridge. In the City of 
London, and to develop 
167,709 sq ft of office space, 
together with residential, 
showroom and car parking 
space. Eagle Star has been 
negotiating a new, long lease 
from the City Corporation. 


• Friends Provident and 
Wales City of London Proper- 
ties are paying £67.5ni for the 
freehold of Winchester House, 
Old Broad St, City of London. 
The 225,909 sq ft building 
stands On a one-acre rite on 
the corner of London Wall 
a«d has an annual rental in- 
come of £3Am. Friends Provi- 
dent, which will be the 
majority partner with Wales, 
pla ns a ph ased refurbishment 
programme. 

9 . Lilli put Property Unit 
Trust has paid just over £2m 
for right period offices la tbe 
centre of Tunbridge Wells. 
LflHput will refurbish the 
buildings which currently 
yield 5A5 per cent. Tuns till 
acted for Crest Estates, the 
vendors, while Granville Pro- 
perty Services acted with Bar- 
ing. Houston & Saunders for 
Lilli put. 

• HOI Samuel Property 
Management, acting on behalf 
of its in-house unit trust, has 
paid about £U8m for the free- 
hold of fear shops in Graham 
Street, Airdrie, reflecting an 
initial yield of 5J> per cent. 
Michael Laurie advised Hill 
Samuel and Websters acted 
for House of Fraser, who de- 
veloped the shops. 

• The volume of vacant In- 
dustrial fleorspaee in England 
and Wales had fallen from 
an April 1983 peak of 177m 
sq ft to- 143m sq ft by 
December, 1984, according to 
King and Co. 


mDOSmUL PB0PEBTT 


Warehouse of 56,500 sq ft; 
frncl.10,000sq ft of offices 



BORDON 

-8J200 mq~ft' 

High pffica Content 
TO LET 

IMMEDIATE OCCUPATION 


GILLINGHAM. KENT 
8.800 pq ft 
Incl 20% offices 
TO LET— ONLY £3 JO par aq ft 
NO RATES UNTIL 1993 • 


HEMEL HEMPSTEAD 
Superb Warehouse 
ft Office Building 
13.317 eq ft 
TO LET 


SLOUGH 

8.000/10.000/24,000 aq ft 
f actory/Wamhon tee 
TO LET 


TWICKENHAM 

New Units 
2.500-5 000 sa ft 
TO LET IMMEDIATELY 


WOODFORD 

Factory /Ware Kouee Unite 
4,865-36 JB85 sq ft 
TO LET 


WOODSIDE ESTATE, 
DUNSTABLE, BJEDS ' 

lAc?1 m ft 

Single Storey- Warehouse ' * 
TO LET 
£2.75 per-sq ft 



jinking of moving or 
inding your business? 
b's no shortage of available 
jries and sites. They come in 
zes, shapes and locations, many 
offers that are difficult to refuse, 
it look hard at where they are and the 
or term costs. Look at ho w long it takes 
it to the motorway network and ther 
.trial cost of moving yet again to achieve 
term viability. 

xthampton, as a successful county town 

ie Ml, midway between London and 

ingham provides the. strategic location 
I be happy to live with and the same 

i for our range of advance factory units 

industrial sites. * > ■ 



There's a choice of unit factories 

ranging from 3400 sq ft to 
29000 sq ft immediately available 
at Brackmills mid Crow Lane. 

All units have mains services, central 
heating, office and parking space. 
Anumber of small business units of 
1000 sq ft are available at Moulton Park. 

At Moatton Park Science Campus there 
are 7& acres of fully serviced sites in a 
pleasant parkland setting adjacent to Nene 1 
College {Education & Research Complex) 
and the Blackwood Hodge Business 

Management Centre. 

Rent free periods negotiable. . 

Send for your free 

Mo n na tion pack. 


‘ FREEFONE 4633 Lyndsey Ctabbum 

Nort h amp t on Development CaqwrtlMr NMwIifi Square, Natthamptan NWl 2 ZN 


55000 mft 

of Warehousing space at 

unbuatio ritu and renM 

1 n* from Junction 23 of 

finMOreotonwy 
Mhoursecurfly ~ 

FM details 0042 33836 



00% IBA’t AVAILABLE 


N&w freehold industrial 
devatopmentlbr sate with vacant 
possession to occupto or 
luvastor. 5 £00 sq ft quality 
. daudud buMng. 

ODhmtnlhanglmafMOOAM 

(BefSJB) 

(jgj gjyfor) 

KBcfton Steeet London WtY 77? 

014995511 


Industrial 

Investments 

Required 


Retained diems ire seeking 
modem hetory complexes. 

• 100.000 sq ft marnnum- Capable of 
sufxartjjoo. Preference far panlr let 
propeitles-l^ciflon In die North West 
PLUS 


Seconduy IndaflrbJ and Comntercnl 
investments looted tfincmghmji die 
LTC Substantial fends available, 
bufiridinl lot size AlOOuOOO- 

jpoaooa 


Ptewe contact: 


lllll-H-ROBINSON 

LAJ ( ii ik 1 1 hi i) m inniws 


■ 79Jta*kyS«i«i.«taDchcra«Sir ■ 
I -96KH6MH H 


MORTGAGES 

on Commercial, Industrial ' 
Residential Properties 
— at competitive races 

Write or talaphana: 
HIRSGH MORTGAGE (INTL) LTD 
Europe's feeding Mortgage Broker* 

15 Bed 

Tel: GV6Z9 ! 


15 Berkeley Street W1 

5051 - Telex: 28374 


INDUSTRIAL 

BATH 

1 x 3,200 sq.' ft.: Industrial 

. I x'3,365 sq. ft.: Industrial 

2 x 3,825 sq. ft.: Industrial 

BRACKNELL 

1 x 4,660 sq'. ft.: Industrial 

C RAYFORD, KENT 

Rx 1/300 sq. ft.'; 1 rrdusr rial /Warehouse - 
lx 2^300 -sq. ft.: Industrial/Warehoiise 

HATFIELD 

2'x 6,800 sq. ft: industrial 
1 x 23,260 sq. ft-; Industrial /Warehouse 

LONDON* S.E.8 

3,300 sq. ft. Freehold 

MAIDENHEAD 

fi unfts from 5,660 sq. ft: High Technology 

NORTH ANSTONy SHEFFIELD 

4 x 2*500 sq. ft,: . Industrial 

Land to build Up to 50.000 sq ft.: Industrial 

WINCANTON 

1 x 1.700 sq.ft.:- Industrial 

WOLLASTON 

I x 2i500 sq. ferlnidustrisl/Warehouse 

YEOVIL 

2x 1,000 sq. ft,: Industrial . 

1 X 2.700 sq. fc.'.-lndutcrial 

2 x 4,800 sq. ft: Industrial {to be built) 

1 x. 5.600 sq. Ft: Industrial 

1 x 9,600 sq. ft; Industrial 

John Foord+Co 


61 QUEEN'S -GARDENS 
LONDON W2 3AH 


01-402 8366 

Plant & Machinery Valutft 
Proparty Surveyors & Ageott 





VCffi l Njz 9 Queen Anne’s Gii^Landon SWr~| 





BERMONDSEY TRADING ESTATE 

Unit 12, Rotberinthe New Road, 5E16 
MODERN SINGLE-STOREY FACTORY/WAREHOUSE 
WITH ANCILLARY OFFICES 
New lease available. 4,861 sq. ft Rent £I7,000.paJt 
FULL HEATING 3-PHASE ELECTRICITY 
GOOD PARKING AND UNLOADING 

AYLESBURY, BUCKS 

Unit 13, Park Street Industrial Estate 
MODERN SINGLE-STOREY FACTORY/WAREHOUSE 
WITH ANCILLARY OFFICES 
New le»se available. 2.687 sq. ft Rent £9.400 p^ut 
FULL HEATING 3-PHASE ELECTRICITY 
GOOD. PARKING AND UNLOADING 
Apply: FRANTHORNE INVESTMENTS UMfTED 
Osborn House, Osborn Terrace, Lee Road, London SE3 9DW 
Tel. 01-852 74Q7/8/9 Telex 896544 


INVESTMENT 

PROPERTY 

£ 75,000 

LIGHT INDUSTRIAL UNIT 
TAMWORTH 
NR BIRMINGHAM 

JUJOO sq ft with large enclosed yard 
and large private car parking 
Fully let producing £10.000 pa 
Contractors Pumps. Armstrong 
Lichfield Road Estate. Tamworth 
Staff* - Tel: (0827) 53037 


£340,000 

Loan Required 

On 3/5 year interest only 
“bullet" secured over modern 
fully let industrial small units 
worth well over £}m 
Principals Only 
Write Box T6155 
Financial Times 

10 Cannon St, London EC4P 4BY 


FREEHOLD COMMERCIAL 
BUILBIIG LAND 

} Acre with Outline Planning 
Consent. Ascot area Berks 
Write Box 76 154 Financial Timas 
M Cannon St London EC4P 4BY 


PROPERTY MONTHLY 
REVIEW 

II yeu/yaur company are Interacted 
In ConimarclBl/Industrial Property 
and do not get PMR ring/write 
(or 6 month* free subscription 
148 Fleet Street, London EC4 
01*353 9171 


WORCESTER — Modem hlee yielding loefc- 
ue garage Investment producing E3.DOO 
pax Yield 18.0%. Price Cl 5.850 Free- 
Mid- Anthony Meltzer A Co . 338a 
Regents Park Road. London N3 2LN. 

'01-349 4949 

HATTON CROSS (near Heathrow Airport). 
Completely refurbished office building 
within own grounds Freehold lor ule 
may oa let. Telephone; Palmeno A 
Partners. 01-536 6255. 














'■ TV, 



International Property Consultants 






13,000 SQ.FT. 
SELF CONTAINED 
OFFICE BUILDING 



who will now operate as 
Colliers International Property Consultants Inc 

Colliers International Property Consultants are proud to announce 
a link with American Realty Services Group, who are the hugest 
independent Group of Professional Commercial Real Estate Firms 
having 40 offices spanning the USA, which will bring the total 
of Worldwide Offices to 73. 

A comprehensive service is offered Worldwide for sales , leasing, 
mgnagpn ipntj consulting and valuation for the investor and 
user of commercial property from offices in Australia* Brunei, 
Canada, Hong Kong, Macau, Malaysia, Singapore, United Kingdom, 
arid the United States of America. 

Now your local expert has his ear to the ground 
all around the World 


100% ami 50* t.BJL 

EAST 

GRINSTEAD 

NEW HIGH-QUALITY UNITS 
Presets or Rent Guarantees. 
BERNARD THORPE & PARTNERS 
01-4B9 6353 or 60833 2375 
. EARL & LAWRENCE 
01-486 4711 


100% IBA’S 
BINOWOOD, HANTS 

- • Prices from £34.000. 

Wei! located between 
Bournemouth and Southampton. 

PILGRIM MILLER & PARTNERS 
0202 28262 
L- 5. VAIL A SON 
0703 39647 


Financial Times Friday Fetmiy S Jggj 


100% IBA INVESTMENT 

PRE-LET TO LOCAL AUTHORITY.^ 
Unite Available from £159,00© . - 

For further informotton contact: - • V -• 
KEVIN ATKINSON 01-4W T2S2 



57 WOMPTON ICAO KNIGHTSflSIDGf SWJ ’DP 
rttix?c5a<i 

01 581 3817 

ft 


FARRAR 

b QTFAO K 



COLLIERS 
RIG WOOD 
&BEWLAY 


A for fie t hei r Into m all o w 

contact the UJC member 
London TofcOI-409 ©462 

Btra*ngbaniT«L-02 1-236 8477 

Banbury TeMfflM-50484 

Oxford Tefc088S-251213 

Stratford T«M78b294444 

CHARTERED SURVEYORS 


We are seeking to purchase private ^ 
investment or dealing property companies 

Mixed portfolios with a capital commitment ranging between 
£250,000 -£2,000,000 will be entertained.. 

Minority holdings of interest. 

All replies will be treated in the strictest confidence. 

Apply Box T6157, Financial Times 
10 Cannon Street, London EC4P 4BY 


A D op :r. C7i" by h.\n— .ersfixt - . ?roper-;es b;- S > jor.r. \V;;'.r..an Df; v..\ -p rr-. r-r. - . - _x 



WELWYN 

COMMERCIAL CENTRE 

Welwyn Garden City. Herts. 


Fully Serviced Sites - 

0-5 ACRE-3-8 ACRES 

For High Technology, 

. Office Development 
or Industrial 

FREEHOLD FOR SALE 


PRESTIGE CITY OFFICE DEVELOPMENT 

Tenants requiring space up to 80,000 so. ft. 

Principals only p lease apply to Box T6158 
Financial Times. 10 Cannon Street, London E C4P 4BY 


SAVILLS 

Ol 626 0431 

30 Cornhill 
London EC3V 3ND 



100% IBA UNITS 

Guaranteed rents .in .a variety 
of select locations. 

Tel: John Piper aft 
BROMBARD 
0273 728311 


i * » Pi I fl 


Y Ol 935 543 r 


m 


johnrkhoid 

33Hgjh5amL 

RSSM W 


200 yards from the river, next 

TO THE err? OF LONDON 

SELF CONTAINED 
1981 OFFICE BUILDING 
TO LET 21,000 sq.it. approx. 
INTEL HOUSE 

.. '• -24 SOimWARK BRIDGEmTtr 

• ^^/L0WD0N«JB.L.- . ; >: - Vi 

• AIR CONDITIONING 

• 7 CAR PARKING SPACES 

• IMMEDIATE POSSESSION 


Industrial 
Redevelopment Site 


NORTH CIRCULAR ROAD NW2 
7-9 ACRES 

* 500 yards west of Staples Comer 
*150 yards frontage to North Circular 

FOR SALE FREEHOLD 

raul r draper fjllcs. Richard Ellis 


GANTS HILL, ILFORD, ESSEX 

Ground Floor Offices 1400 sq. ft . 

FREEHOLD FOR SALE 

Prominent position. Suitable for owner 
occupation or cwiversion/refurbishment 
potential. 


IIIIB1 MY CHAPLIN 


Chartered Surveyors 

1, Eastern Road, Romford 7, Upper Grosvenor Street 
Essex RM1 3NH London W1X 9PA 

Tel: 070845004 Tel: 01-483 5421 



4,250 

sq.ft, approx. 

Under £lOpsf. 


4J00 

sq.ft: approx. 



100% I.B.A. UNITS 

£47,000 - £376,000 

Development of 8 Units in- 
Central Southampton. . 

L. S. VAIL AND SON, 
Td: (0703) 39567. 


maidenhead 
100% IBA INVESTMENTS 
£1D6,000-£850,000 


A-CJFrost&Co 


Td: Windsor (07535) 54555 


orycomERCECEimE, 

SDUTHFtnFm 

100% IBA investments. 

Hi^h quality nursery .' 
units in prominent Ring 
Road position. 

Units from 
£62,500 - £850,000 

Full information and . 
details from 

Hall Piuri & Foster 
(0703) 28915 or 

Markham Vklighan . 
Gillingham &.Partners 
{0272)293354.. 


:m : weU known :?• 

Oxon marketTowii 


rSEBii 


'I a" Sll 


MAIDSTONE KENT 

100% I.B.A/s Pre-let or 
rent guarantees £650,000 
may divide 

• Favershaim Kent -• 

100% and 50% I.BA's 
From£35J3QO 

Pre-let or rent guarantees 
CLOKE & SONS, . . 
(0622) 53911/51252 


. 100% TAX RELISH . ... 

NEW FACTORIES 


UCKFIELD 




HL 


1 - Jim 


OLD MltK LANS. W1. SUPP* rafwb&ftad 
Oftcu to Let 900 -sn ft-fl.OOO M n.1a 
preettflf .fculitflMf annitlM indofl* tar 
inrUas. ' emmntiatoaalre.- atri'OonddM- 
. ins. ilfa etc. -.Ail naaldMs di-4«9 


International Property 





WYCOMBE 

14,000 SQ FT QUALITY OFFICE 
ACCOMMODATION ON 
THREE FLOORS 
Available now — ■ must be 
disposed of 

Genuine enquiries only 
Principals write to Box T6152 
Financial Times 

10 Cannon St, London EC4P 4BY 


* Grocery & Gasoline Chain 
(2.500 stares) 

* NY Stock Exchange 
Stock Value 5350.000.000 

* 12.25% Average Annual Rent 
New 15 year Lease . 

* Two 10-year renewal options 

* 13.775% Rent in 16th Year 
(if first option is exercised) 

* Rent increases each year 
In Option Periods 

* Minimum Purchase — 8 
Sunbelt Properties. Price 
approx. 53,000,000. All cash. 
(50% sell groceries and 
gasoline) 

William K. Langfan (owner) 
4 East 45 th Street 

New York, NY 10017 (U5JL) 
Tel: 212-661-8100 


PRIME MIDTOWN 




i- : . :*e».V3r?*eS ap 
■ pc -'■% v . 4 ‘ 
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.• • r - 1 
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Properly Appointments 





Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantial funds 
seeking Sale or Leaseback transactions or 
outright purc ha s e of property and holding companies 

All enquiries In strictest confidence to M. J. Canniford, ARIC5 


‘feLOI-8348454 
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PAUL R DRAPER FJUC& 

Cfwrtorod Suvevoi 

3 FBzhcnjeioe Street. Mendhedef Square 
London WW 9PU M, 01-486 3929 


Cfianerad Sweyocs 
Berkeley Squcae House 
London WIX AAN Ibk OM>29 6290 



By Order of the Secretory of State for the Environment 
On the Instructions of the Property Services Agency 

ABBEY ESTATE, WEMBLEY, MIDDLESEX 

EXTENSIVE WAREHOUSE PREMISES 

Well located lor distribution purposes 
Three substantial buildings affording approx. 

63.500 SQ FT 
All main service* installed 
LEASES AT Cl 15.500 PER ANNUM EXC 
TO BE ASSIGNED 

Further details from Sole Lerr/ng Agents: 

Brendons commercial 


1/3 Ashbowne Panda, Hanger Lana, WS 5QU 
Tel: 01-398 7748 


37 SUN STREET E£2 

Ra*oH Office BlHag tar SUE 
Approx. 6,750 sq.ft 

Of Special Interest to Owner-occupiers or Developers 

Henry Davis & Co 01-5884433 


SFIWi 



A vacancy exists lor a Graduate of 2 or 
3 years’ standing to join an established 
Research learn in the Investment ' 
Department of a major London Surveying 
Practice. The Candidate wifl be required 
to work within the Team studying the 
commercial property market and will be 
expected to have a good knowledge of 
statistics and analytical techniques. The 
essential qualifications Include the ability 
to initiate ideas, to draft research 
programmes, and after implementation 
within the Team, to express the results 
clearly orally and in writing. Previous 
business experience and some knowledge 
of the CommerdaJ Property Market is 
desirable. 

The salary is negotiable 

The applicants are requested to write to: ' 

R D. Orchard -Llste, TD, ADC, I6A, FRtCS 

Hulgy&BslMs 

29 SL Gwiga Street, 

Hanover Square, 

London W1A3BQ. 


The Triborough Bridge and Tunnel Authority, on : 
behalf of itself and the City of New York, requests. * 
proposals for the sale and redevelopment of theNew • 
York Coliseum. V 

The Coliseum site which contains 149,350 squarefeet 
is located between West 5Sth Street an d West 60di - ; ‘ 
Street, fronting on the westerly side of Columbus 
Circle in the Borough of Manhattan, in New YorkCity 
The site is improved with an 825,000 squarefodtdffee 
building, a 432,000 square foot exhibirion center i aha:- 
a 650 car underground garage. . ; y : ;y , ; f.V 

The site is zoned to permit office, residential hotel . %- 
and retail uses. The zoning allows for more than 
million square feet of de velopment- Up to an addir" 
tional 448,000 square feet of development may r 

allowed in exchange for-making^iesignatedTtoproye' 
ments to the adjacent subway station.; , 1 " ■ 








Factories and 
Warehouses 





SHOOS INVOTMUrrs contlmia U rilON 
boo a owformanca. conutet Snell & Co. 

Bn, D1-2M ■ fllfil , or HfTlM 
4T Mima VUe. London Ws ISM. 


Investments For Sale 


COMMERCIAL AND INDUSTRIAL PROPERTY 
APPEARS EVERY FRIDAY 
Thf rate is E35JS0 per singlfl column ccntfnMrtre 


Offices To Let 


N£W or F ICES, central HIM Wveombm. 

H gssur* urvsftt 


Land for Sale' 


CNTjhtpitm aa»NE Devetoomfirt SJte. 
7 00 % I B.A. on any comnwrclal BulM- 
■N- Contact Adrian Kaefft'anfl AMWEH. 
OltfllM (03fl4) 227313. 


Lisa Davis. 

Real Estate Department ' 

Metropolitan Transportation Autiidfity 
347 Madison Avenue ;-?7 ' 

New York, NY 10017, US. A. : 
(212)878-7055 


SWITZERLAND — ACT NOWS^-v ; 

EXCHANGE CONTROLS ARE BBNG' DISCUS^)? 

_VVb brn vo lovely Aporttnonts on Lake Geneva near' Laiwom** . 
ana in popular mountain nnortc: Villa rs, Leysin. VlibiwvLH DMWIWI* 
Chateau d'Oax near Gstaad. Luxury Town Houafis non to.GMieva 

INVESTIGATE —DON'T DELAY t 'V • ‘ ‘ ’ ■ 

GLOBE PLAN SA. Av. Mon -flop on 24. CH-KXS ausanno, SwibaHaHl “ 
Tel! {21) 22 35 12 - Takuct 25185 MEL1S CH _ ‘ 




ifll i 


COMPANY 

MhuIshb. St. vloeant. Tin Wact tmtlaa. 
■ Tainhona: St. Vincent MSH122. 

Miiita 






m&M 

P M HtiTMiLg 


Feat . sau in gatt ei . h oni. w.*® 
of A then*. -C “ UWMI' 

96 &ea»- U £1450.000. Mr jmla*, _!'• 
. Katnxuo w ou 
3S1GSGB 4-3O-TJ0 p« 
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Kent 



A’S^ 

Ratios 

°- bi'.r . .. 

!»s-s 5 to;*x 


MEW YORK STOCK EXCHANGE 2&-M 
AMSUCAN STOCK EXCHANGE 29-30 
. U-S. TO-THtajUNTffl 30 # 38 

"'• ilWDON STOCK EXCHANGE 31-33 
UNIT TWISTS 34-35 . 
COMMODmES 36 -CUHR0KIES 37 
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a ready 
response 

THE ; OPTIMISTIC note of President 
Ronald Reagan's State of the Union add- 
ress'to Confess found a ready response 
on Wall Street yesterday, where the 
stock marketsurged towards. new; peaks 
in anoth e r session' of heavy trading, 
writes Terry By land in Nemo York. 

Although gains in blue chips were cut 
hack at midsession as the bond market 
weakened on reports of poor retail de- 
mandat the auction of 30-year Treasury 
securities, the losing minutes of the 
session saw stocks gaining ground 
again. Across the . broader range of the 
market; buying support remained 
strong, and both the NYSE composite 
and the Stan d a r d & Poor's 500 Inriprr 

moved up agai-n 

The Dow Jones industrial average 
made a couple of attempts to challenge 
last week’s all-time peak of 1,292.62 but 
was thwarted by the caution in the bond 
market At the dose the Dow was 9.49 
points up at 14290.08. Turnover increased 
to a total of 152.6m shares, the highest 
for a week. 

Strong gains in *wriin» issues pushed 
the Dow transportation average ahead . 
once again. The Detroit car makers re- 
bounded strongly from recent weakness. 
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End Month figures 

. Frankfurt Commerzbank 
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DJbndustrWs 1,28871* 128059 1.18049 

DJ Transport 62457* . 617.14. 62872 

DJUtiffies - 15054’ 14968 13067 

S&P Composite 18179* . 180-43 .15874 

LONDON 

FT Old 9892 9832 8012 

FT-SE 100 12962 12892 1221.7 

FT-A All-share 62220 €19^2 48126 

FT-A500 87628 67627 51325 

FT Gold mines 497.1 4872 5962 ■ 

FT-A Long git 10.S9 1025 1021 

TOKYO — — _ 

NMuM*** 112402011267.1710.06020 

Tokyo S£ , 92224 91B23 789-40 
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778.1 7772 762.1 
4462 4482 5332 

fWPfl 6221 5523 
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Copenhagen SE 171.83 17126 21973 


UjS bonds 


PorttoBo 


CAC Gen 1982 1972 163.7 

bid. Tendance 1082 1072 872 


FAZ-Aktien 40023 39529 35925 

Commerzbank: 1,164.7 1,1472 1,0624 

1 IONO KOMI 

Hang Seng 1212-43 123321 12654 

ITALY 
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Straits Times 81521 81228 1262.15 
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1145 

96% 
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SWITZERLAND 

Swiss Bank bid 416.7 4142, ;3M4 
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Capital Inti 
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A strong lead for the industrial share 
' sectors came from IBM, $1% up at 
$138%, with Control Data SI* up at $38% 
and NCR $% higher at $30%. 

But the NYSE active list was .topped 
fay insurance stocks which ran into sell- 
ers as the results season opened, Aetna 
Life & Casualty dipped S% to $41% and 
Cigna $1% to $47. However, Travelers 
Gorp added $% to $42% after the trading 
announcement . 

On the American Stock Exchange, a. 
2m block of ADBs in Imperial Group 
contributed to total turnover of more' 
than 3m ADBs of the UK tobacco group. 
On Wednesday, 6m ADBs in BAT, the 
other major UK ■ tobacco company, 
changed hands. - 
Heavy trading in Phillips Petroleum 
continued after the board had rejected 
Mr Carl Ic&hn's $55-a-share proposal 
and said it would accept any friendly of- 
fer of $62. At $50, Phillips dipped $%. 

Unocal, also very busy again, gained 
$1% to $47% as speculators waited for a 
move by Mr Ti Boone Pickens. Other oil 
stocks were generally firmer, with 
Schlumberger, the oil services group, $% 
up at $40% on results. McDermott, at 
$29, shed $1 despite higher third-quarter 
. profits. Tesoro Petroleum at $11 made 
no response to first-quarter results. 

Stock in Manville, the asbestos com- 
pany, gained S% to $8 after the latest 
boardroom statement 
fThpmiraiTs fiwngd after Allied opened 
the results season, gaming $% to $39% 
on the trading figures. 

Retail traders looked weak, as further 
evidence of poor. Christmas trading 
reached Wall Street Heavy selling of K 
mart, the discounter, followed the 
board’s warning of a final quarter below 


expectations and sent the stock phmg- . 
ing $2% to $37%. 

But Sears steadied after the selling 
which greeted the results, adding $% to 
$35%. Nabisco Brands eased $% to $53% 
despite an increased dividend. 

Pood retailers were generally steady, 
however, and Safeway Stores held un- 

- changed at $28% on news of higher earn- 
ings. • 

The bond market opened well but be- 
gan to fall back at midsession when 
traders caught the whisper of a very 
poor retail reception at the day’s auction 
of $5.75bn in 30-year bonds — an impor- 
tant test of the outlook for yields. Losses 
ranged to around % point at the long 

The news from the auction was the . 
more disconcerting because the first two 
legs of the Treasury $19bn refunding ' 
programme - three-year notes were sold 
.on Tuesday and 10-years on Wednesday 

- had met reasonable support 
Money market rates moved higher as 

federal funds moved up to 8 %j per cent 
re-awakening nervousness about federal 
reserve credit policies. 

LONDON 

Institutions 
spark rally 
in gilts 

GOVERNMENT securities assumed full 
control of London stock markets yester- 
day as heavy inflows of overseas and do- 
mestic institutional cash swept quota- 
tions higher. Demand was directed at 
longer-dated gilts, some of which rose 
1% points, but all maturities displayed 
strength despite substantial sales by the 
authorities. 

Investors were unperturbed by the ob- 
stacle of high levels of UK interest rates, 
and demand continued throughout offi- 
cial market hours into the late trade.. 
Sterling's slow improvement against a 
dollar still strong against other leading 
currencies motivated buying, leading to 
hopes that the revived foreign interest 
could mark a tumround in the UjS. cur- 
rency’s fortunes. American funds led the 
onslaught an gilts. ■ 

A steady improvement in equities re- 
sulted in a number of impr essive guns. 
Associated Newspapers finished 50p 
—stronger at 790p whfteJSasa rose 22p to 
7 510p. In recently active stare^- Burton 
’ added 9p to 451p,. J and- House ;<$ Fraser - 
" ended lOp up at 3&p: ' ' ' * *'“ 1 • r 

- Scattered falls included Applied Com- 
puter, 13p down at 217p, and-Thom EML 
lOp cheaper at 450p. . 

The FT Ordinary index, unchanged in . 
the morning, gradually improved to 
dose 5J higher at the session's highest 
level of 989.2. 

. -Chief price changes. Page 30; De- 
tails, Page 31; Share information ser- 
vice,. Pages 32-33 

AUSTRALIA 

STEADY interest in high technology 
I and takeover situation stocks provided a 
further stimulus to Sydney trading that 
took the All-Ordmaries index 0.2 higher 
to 777 J. 

The confidence displayed in the min- 
ing sector proved short-lived largely due 
to lower London metal prices although 
gold miners experienced- a firmer ses- 
sion. 

Indus trials were generally hi gher 
while the decline' among resources is- 
sues did not embrace oil and gas shares: . 

Vapocure in the high-technology sec- 
tor was again, featured with a 60-cent 
gain to -AS6.30 while security service 
group Wormald International briefly 
touched a high of AS3.55 on takeover 
speculation- It finished a net 5 cents 
ahead at A$3.40.: 

Iifosavers, for which NestI6 is offer- 
ing AS3.30 a share, gained a further 2 
cents to AS3.58 on high turnover. 

SOUTH AFRICA 

THE SURGE- of the rand against the dol- 
lar. wnd other leading currencies under- 
mined Johannesburg gold shares. 

Among the blue-chip mines favoured 
by overseas investors Randfontein fell 
R4 to H174 while Vaal Reefs was 
knocked down R4.50 to R17L 
The non-gold mining market was sup- 
ported by selective local buying al- 
though De Beers, the diamond group, 
fell 22 cents to B8.60 on heavy volume. 

In platinums, Impala eased 20 cents to 
R23.40, and Rustenbutg was 25 emits off 
at R16.75 by the dose. \.- 
Industrials were quietly mixed al- 
though Barlow Rand slipped 15 cents to 
'R9.85. . 

CANADA 

MODEST GAINS were made in Toronto 
as oil, transport and gold shares im- 
proved: 

Dome Petroleum, which completed its 
defat restructuring earlier .this week, 
added 10 cents to CS2JI5. Texaco Canada 
dropped C$1 to C$34% after it disclosed 
that its parent plans to sell up to '12m 
shares m the Canadian subsidiary. 

. Chevron was steady at G$18% after 
annouTiring its 60 per cent interest in 
Gulf Canada was up for sale to Canadi- 
ai^controlled companies until the end of 
April. 

Industrials were one of foe few weak 
spots in Montreal as banks and utilities 
made steady pr ogress . - 


EUROPE 


Foreigners 
hold key 
to advance 


STRONG foreign demand for European 
shares provided the keystone for further 
advances in most centres, with records 
again being set in the Netherlands, Swit- 
zerland, France, Italy, Austria and 
Norway. 

Purchase orders, particularly from the 
U.S., underpinned a Frankfurt advance 
which took the Commerzbank index 182 
higher to 1,165.7 

Siemens was again sought in contin- 
ued reaction to its higher first-quarter 
profits and rights issue. The stock added 
DM 13 to DM 546 - a rise of DM 34 over 
the past two trading sessio ns. 

Recently-favoured IWKA picked up 
DM 1120 to DM 300, after Wednesday's 
DM 620, as speculative buying revived. 
Nixdorf added a further DM 4 to DM 536 
in continued reaction to 1984 results. 

SEL closed DM 15.50 higher at DM 
350 as it signed a joint venture agree- 
ment with Italy's state-owned Ristmttu- 
razione EUettronica to produce video 
cassette recorders. 

In a mi™! motor sector, Daimler rose 
DM 520 to DM 633, and Porsche firmed 
DM 12 to DM 1,085 after Wednesday’s 
dividend announcement 

AEG-Telefunken added DM 3 JO to a 
record DM 118 as it annmirinpH a DM 
150m investment on two production fa- 
cilities in West Berlin. 

A firm banking sector saw Deutsche 
Bank up DM4J0 to DM 404 JO and Com- 


Amsterdam 

ANP-CBS Qwwtal 


1070-100 


merzbank DM 2 firmer at DM 170. * 
Ekdsdner added DM 3 to DM tfd.701 . *J 1 

Bond prices were httie changed in dull 
trading with interest rate worries again 
inhibiting turnover. The Bundesbank 
sold a small DM 6 2m of paper, reflect- 
ing the low turnover, after sales totalling 
DM 37.3m the previous day. 

The pace of advance' slowed in Am- 
sterdam, but the ANP-CBS General in- 
dex put on OJ to another record of 199.4. 

Heavy UjS. demand for Royal Dutch 
enabled the share to recoup an early 30- 
cent loss and end a net 20 cents higher 
atniflfiJO. ' ' 

KLM traded little changed from its 
overnight levels early in the day but fell 
back to close 20 cents lower at FI 49.40, 
ex-scrip, despite the announcement of ■ 
its first third-quarter profit for 10 years. 

.Copier maker Oc6 van der Grinten 
rose FI 3 to FL 310: it announced details 
of its improved fiscal 1984 results. 

Bonds eased in moderate trading a- 
the market failed to absorb continued 
foreign and domestic selling. 

Active institutional and foreign buy- 
ing contributed to another advance in 
Zurich which took the Swiss Bank In- 
dustrial index up 2.1 to a peak of 416.70. 

Oedikon-Buhrie posted a sharp SwFr 
65 advance to SwFr 1,470 - for a two-day 
rise' of SwFr 100 - in continued reaction 
to Tuesday's announcement that the 
company expects to break even in 1984. 

Swiss VoUcsbank was unchanged at 
SwFr 1,480 as it announced higher 1984 
profits and the board proposed an in- 
creased dividend. 

Bonds were barely steady with federal 
bonds marked sharply lower after sales 
by a mejor bank. 

Brussels ended mixed in quiet trad- 
ing. Petrofma came in for some profit- 
taking and eared BFr 20 to BFr 7,180, 
while retailer Del baize maintained Wed- 
nesday’s BFr 400 surge, ending un- 
changed at BFr 6,700. 

Steels were higher witii Aibed BFr 10 
hi gher at BFr L690 in continued reac- 
tion to its preliminary 1984 earnings. 

. Paris was again ahead with the Indi- 
cateur de Tendance up 0 J at a peak 
198JL 

Lesieur, the food group, dipped FFr 10 
to FFr 875 as it received authorisation 
from the Spanish Government to raise 
its stake in Spain's largest edible oils 
company, Koipe. However, Lesieur is 
still wiahlft to go ahead with a takeover 
of the second largest concern, CarboneH. 

BSN, the dairy, foods and glass group, 
was unchang ed at FFr 2J370: it an- 
nounced; a provisional 12 per cent rise in 
1984 consolidated sales. 

Milan continued its advance, and the 
Banca Commerdale index rose 2 to a . 
record 270 JO despite continued efforts 
by. the bourse authorities to slow the 
rise. • 

Montedison led industrials higher,, 
a dding L32 to Ll,5l5. Fiat rose L6 to 
L2,405, but Olivetti slipped L5 to L6.485. 

A-mnng h olding companies. La Cen- 
trale shed L128 to 12,720 amid reports 
that the medium-term credit institute, 
DU, may sell its stake In Nuovo Banco 
Ambrosiano, which owns Centrals. 


New issues flood becomes 
a trickle as 
buyers retreat, Page 38 


Madrid turned easier, and Stockholm 
was also lower with the decline attribut- 
ed to rising domestic interest rates. 

Electrolux was actively traded, up SKr 
2 to SKr 303, in continued reaction to its 
plans for a higher dividend. 

Volvo shed SKr 9 to SKr 290 as the 
Government gave approval to increase 
foreign ownership in the company from 
20 per cent to 24 per cent of the voting 
rights, 

In a broadly firmer Copenhagen, An- 
- delsbanken rose DEr 3 to DKr 288 as it 
announced an unchanged dividend for 
1984 and a one-for-four rights issue. 

Further advances took the Vienna and 
Oslo bourses to their higbs for the year. 

HONG KONG 

Continued 
phase of 
correction 

THE TECHNICAL correction continued 
in Hong Kong trading with a further 
20J8 fall in the Hang Seng index to 
1,312.43 after Wednesday’s 19-point set- 
back. 

A weak opening was partially re- 
versed by midsession, but prices fell 
over a broad range later in the day. The 
declines were ascribed to market con- 
solidation. 

In properties, Cheung Kong lost 40 
cents to HKS12.70, Hongkong Land 
slipped 7 cents to HKS4J0 and Sung 
Hung Kai retreated 20 cents to HKS8.70. 

Banks were equally weak, with Bank' 
of East Asia 10 cents easier at HK$23J0 
and Hongkong Bank 15 cents lower at 
HK38J5. Hang Seng Bank was hardest 
bit with its HKS1J5 slump to HKS45.50. 

Wheelock was one of the few stocks to 
resist the do wntr e n d with its 10-cent ' 
advance to HK54J5. 

SINGAPORE 

SCATTERED foreign institutional buy- 
ing was apparent among some Singa- 
pore blue chips but proved insufficient 
to spark a sustained rally. The Straits 
Times industrial index, however, man- 
aged a 3.67 gain to 816.19, but the All- 
Shares index slipped 0.05 to 291.10. 

The overseas attention focused on 
stable industrial and selected bank is- 
sues with large capitalisations. Genting 
firmed 5 cents to . SS5.40, Singapore- 
Press gained a similar 'amount to SS6.45 
and DBS rose 10 cents toT^5.95 rac-alL : 

Property stocks continued to "suffer 
from sustained selling, with Singapore 
Land off 12 cents to SS3.06 and Selangor 
down 5 cents to SS2.06. ~ 


TOKYO 


China-linked 
issues offer 
diversion 


PERSISTENT buying interest in some 
biotechnology and incentive-backed is- 
sues enabled shares to continue their 
rise in Tokyo yesterday, writes Shigeo 
Nishiwaki of Jiji Press. 

But some investors, increasingly con- 
cerned that prices might collapse in 
reaction to the recent sharp upswing, 
turned their attention to stocks of com- 
panies with Hnkc to China 

The Nikkei-Dow market average 
gained 73.63 to 11J40.80. Volume de- 
creased slightly from Wednesday’s 402m 
shares to 395m. Advances outpaced de- 
clines by 407 to 306, with 180 issues un- 
changed 

Biotechnology-related issues re- 
mained popular. Mitsubishi Chemical 
topped the most active list with 17.09m 
shares bunging lianris anti rose Y8 to 
Y416. Yamanouchi P harmaceu tical 
gained Y140 at one stage but came under 
profit-taking pressure later to finish on- 
ly Y20 higher at Y4,070. 

Among incentive-backed issues, Osa- 
ka Transformer added Y30 to Y615, Mit- 
subishi Steel Y20 to Y325, Nippon Denko 
Y50 to Y1.550 and Koito Manufacturing 
Y26 to Y596. 

C hina- related stocks came to the fore- 
front Aoki Construction, third most ac- 
tive, jumped Y63 to Y795 and Kumagai 
Gumi Y38 to Y618, buoyed by its report- 
ed pinna to build hotels in China. Tinn 
Kaiun also advanced Y15 to Y560. 

Blue chips were actively traded, with 
Nippon Columbia adding Y110 to Y1.460 
and Sony Y40 to Y4430. Matsushita 
Electric Industrial advanced Y40 to 
Y1.570 and Fuji Photo Film Y30 to 
Y1.790. 

Brisk damand for MwnimniliiriBf ele- 
ments pushed Nippon Gakki up by Y100 
to Y2490. Ikegami Tsusbinki leaped Y80 
to Y2.650, bolstered fay its TV broadcast- 
ing equipment exports to China. 

Some financial stocks were steady on 
small-lot buying. Sumitomo -Bank 
gained Y40 to Y1.650 «nd Sumitomo Ma- 
rine and Fire Y20 to Y570. 

Bond prices fell in response to the 
yen’s further fall below Y260 to the dol- 
lar in Tokyo. Although some securities 
companies moved to sell. Institutional 
investors stayed on the sidelines. 

The yield on the benchmark 7 J per 
cent government bonds, maturing in De- 
cember 1993, rose sharply to 6.760 per 
cent from Wednesday’s 6.660 per cent. 


This announcement appears as a matter of record only 




RAU IVIA-R E POLA 

US$ 66.534.000 
Multicurrency 
Loan Facility 


Arrangedby 

KANSALLIS-OSAKE-RAI^KKI 


Agent 

Kansallis Overseas Bank Limited 




23% 16% AAR .48 13 IB 

D 9% AGS 12 

W 1 2% AMCA 1 66 

a 131! AMF 50 35 88 

Ml, ANSI 8 

20% 181c MIR pC 18 11. 

39% 27% AMR pG.T2o SB 

2ft 22% ANR PCS’ 10. 


si 


M% 8% AW. 

6B1| 44% ASA 

27 16 AW 

«l 38 % 

» a 

114 & 

a AduSya ini 84 21 

AID U 

12 « 

13 % , 

42% 27% A«nLf SJSt SA 34 

5ft »% AD. ptt87a 11. 

32% 15% Atam 1204.1 17 

S 2% Afcon 31 

38% Amo 120 26 11 


S 

364 
62 1319 
UU) 12026 K 
AccoWd &4417D 
AcmaC D 22 

ACBWE 32b 32 12 

Adtex 211a 13. 

AdnM 32149 


AdwM .12 1.1 


Aorlta 


ArtFrt 602613 


AMOB 


27 


AMP PW32B13. 
AMP dpl.fl? 12 

AMP pl 11 11. 

AMP p?S-16 12 

Atagsc a 32 75 B 


AtOAk .HU 

Abano 6422 20 


ABwana 68 23 12 
Akan 120 36 12 


AfcoSKi 120 3312 


AAxAA 


136 


26 




Or'e* 

t 







Ck'gt 

1 






a'te 

Sb 


Oan Pin 

l2MDMb 


P/ 

Sb 


On nor. 

12 Haft 


7/ SA 


Oaaa Plan 

lOOaHqb 

law OaanChm 

High 

Law 

Sock 

Dw. YkL E 

1£®> High 

Law QuawOew 

&* 

lam 

Sack 

DA. W. E 

1UhH* 

tear Otatta 

104 

20} 

20% 20% +% 

a 

lt% 

ASnCp 


33 

«% 

M% M% +% 

w 

6% 

CtayHm 

17 

SB 

1ft 

1ft 1ft +% 

122 

16% 

16 +% 

35% 

18% 

Augu 

-321416 

839 

23 

22% 

22% -% 

23% 

17 

OvC* 

14J9 

43* 

21% 

21 21 -k 

21 

15% 

15% 19, +% 

45% 

29% 

AmoOl 

9219 20 

M10 

40% 

ts* 

a -% 

20% 

W, 

cue 

292 13. 5 

1820 

19 

IS* , 

383 

IS. 

15%. (5%. 

80% 

24 

AM0CP 

10 

5 

49% 


•ft -% 


10 

Owpk 

.60 47 

60 

13 

12% 12% -% 

12800 37% 

38% 38% +% 

89% 

K 

Anco 

pl 

1 

88% 

98% 


17% 

1ft 

Chpk 

P&23 13. 

a 

u17% 

17% 77% -% 

00 

20% 

18% 20% +% 

a 

«% 

AVEMC 

.80 2812 

14 

Oi 


Si -% 

D 

14% 

Own 

pfl 8* 11. 

12 

17% 

17% 17% +% 

23 

V 

80% 38% +% 

38% 

23 

#awy 

SO 15 18 

398 

ft*. 

38% 


31% 

22% 

Ckmn 

iD40m 

857 

3ft 

28% 2ft -% 

18 

25% 

26% 25% +% 

IS 

w 

AMM 

n 7 

010 


JS 

13 + 5 

10% 

14% 

CUM 

n 

888 

10% 

17% 18% +% 

54 

w 

*1% 11% +% 

41 

27 

Aral 

90 14 17 

3175 

37% 


w% -%• 

31 

22% 

GbadP 

134 9 

069 

28% 

D 29% +1 

500 

51% 

50% 50% -% 

25% 

19% 

Ann 

2 07 11 

3585 

23% 

22\ 

a . + % 

s% 

«% 

Oute 

pf 1 54 

3 

18% 

tft *b 

024 

80% 

24% 84% -% 

37 

.18 

taM 

. 11 

121 

*% 

2B4 

«% +% 

a 

12% 

Gotan 

.40 2.0 10 

1118 

2ft 

19% 2ft +1 

2371 

47% 

47 47% -% 









3B 

23% 

CoasW 

40i 19 7 

615 

30% 

30% 30% -% 

290 

25% 

a 25%. 




B-B 

-B 




a 

D 

CocaQ 

176 45 13 

3582 

61% 

61% 81% +% 

335 

rF 

W, 10% -% 

20% 

10% 

BMC 

D 39 16 

ID 

12% 

T2k Wk +% 

is% 

ft 

Cteacs 


2948 

1ft 

12% 13% + % 

30 

10% 

10% 18*1 “% 

34% 

18% 

Btemn 

1-00 1.4 W 

254 

u3*% 

34% 34% . + % 

34% 

2S% 

Cteamn 

1D41 10 

362 

2ft 

a 29 -% 

a 

D% 

16% 16% 

23% 

10 

BUM 

92 53 18 

2908 

17% 

17% 17%' +% 

20% 

20% 

CotjPM 

IDb 51 11 

BBSS 

25% 

2ft as +% 

31 


17% 17% +% 

23% 

18% 

Btedar 

9619 15 

24 

22% 

21% 22% +% 

4ft 

F 

Ctete 

p44D90 

Z300 (3% 

*£? + % 

163 

18% 

12% 12% +% 

% 

% 

UBtedU 


25S 

1% 

1% 1% + % 

44 

27% 

COBM 

120 29 6 

370 

44 

-43% 43% -% 

2131 

35% 

3*% 3«% +% 

10% 

2 

BUU 

ft 

2 

0% 

0 8% +% 

1ft 


CoFdi 

■16 B 10 

1853 

Iteft 

■«%£%+% 

297 

TP 

«% 11 + % 

50 

28% 

BftCk> 

ID 26 12 

164 

49% 

48% 40% -% 

31% 

% 

CUPan 

ID 59 9 

ID 

a 

2ft D +% 

289 

u13% 

W% 13% + % 

23% 

11% 

BMyMf 

20 14175 

80S 

14% 

13. w -% 

0ft 

3ft 

CteOnd 

2504910 

171 

8ft 

5B% 80 -% 

2422748 

41 41% 

15% 7% 

Safyf* 

12 

5? 

10 1 

10% 10% 

37% 

27 

CorGn 

3.10 97 6 

280; 

33% 

32% 32% -% 

15 

55% 

55% 55% +\ 

1 41% 30% 

BakGE 

3D 09 7 

1455 

39% 

39% 

tft . + % 

S3% 

«ft 

CteGa 

p6D 11. 

14 

81 • 

51 51 + % 

789 


23% 28% -k 

44 

38% 

Bak 

pfB490 10 

dm 

43% 

43% 

BV 

20 

1ft 

CSC 

pi2D m 

4 

18%. 

19% 19% +% 

305 

3% 

a a% +% 

28% 

20% 

EhcOna 

1.10 37 TO 

630 

U23% 

29% 2ft +% 

107% 

97 

CSO p(nt5 25 14. z2D 107% 107% 

107% -fe 

2314 

48% 

«, *8%. 

5% 

3% 

BanTox 


2913 

5% 

4% 

►% +% 

43 

27% 

Combfei 

290 4 011 

700 

u«ft 4ft 43% +% 

350 

23% 

22% 23 +% 

00% 

38 

Bo>tag 

1.10 19 12 

ft 


55* 

35% 

2ft 

CnAEn 

194 5913 

1378 

1135% 

34%: 35%. +i% 

91 

1% 

1% 1% +% 

47% 

29 

BkSos 

2D 5.1 6 

643 

<7% 

47 47% -% 

1ft 

8 

Comdb 

D 19 13 

1006 

m&fc 

«% w% +% 

7 

31% 

31% 31% +% 

53% 

ft . 

BkBoa 

(43 13a 99 

64 ■ 

22 * 

51% 51% + % 

2ft 

1ft 

ComM a 

X 19 W 

so 

ift 

18% 1ft +% 

31 

7% 

7% 7%. 

% 

20% 

BkffV 

294 596 

508 

38% 

* 2 % 3* “% 

3 ft 

11% 

Canute 

4 

2975 

12 

11% 1ft. 

z5D 

98% 

99% 88% -1% 

rSt 

10% 

BteOA 

a 1 398 

WB 

2®» 

a 2B% +% 


21% 

CmnE 

311.6 

4805 

2ft 

28 2S% +% 

288401180% 

67% 08% +% 

22% 

14% 

BnkAm 

ID 77 10 

>3450 19% 

19% 18% +% 

1ft 

13 

cmE 

pl190 11 

42 

1ft' 

16 ' W -% 

5 

12% 

12% 12V 

82% 

D 

BkAm 

1*5 21a 12 

*688 

48% 

43% 43% -% 

17 

13% 

OhE 

pf 2 12 

21 

17 

1ft 1ft -k 

USB 

ulB% 

W% 18% +% 

ur 

66 

BkAm 

p<8. 43a 11 

X1W 

70 

88% 70 . 

101 

B0 

CME 

pfllJO 11 

zID 

WO 

WO wo -% 

17 

24% 

64% 24% -% 

19 

11% 

BMn 

pea 

*387 

IS 

1& -J* 

87%. 

53% 

OE 

pi 838 13. 


67% 

67 67 -% 

1538 

u2S% 

» 29% +% 

32% 

22% 

BkARty 

2D 74 9 

27 

1*32% 

32% 3ft +% 

22% 

1ft 

CME 

pl 237 ML 

2D 

n22% 

22% 22% +% 

1782 

31% 

aS 3i +% 

05% 

Ok 

BartcTr 

270 427 

1134 

□68 

05 65 *-% 

25% 

16% 

CanES 

132 995 

73 

23% 

23% 23% ' + % 

164 

U38 

36% » +% 

23% 

19% 

BkTr 

[*250 10. 

41 

U24 

23 

1* +1% 

00% 

78% 

CoraES 

pOD 11. 

•4QBI u9D 

90 . 90 +3 

1890 

X 

28% 88%. 


7% 

Banner 

03a 3 18 

67 

11% 

11 11% +% 

31% 

20% 

Cam 

ID 38 13 

1531 

U32 

31% 32 +% 

16 

23% 

23% !3% +% 

3$ 

18 

Ban 

44 10 11 

373 


» s&- . 


1ft 

CPaye 

(21 7 27 

300 

U33 

32% 33% -% 

112 

64% 

82% 03% +1 

24% 

18 

BamGp 

80347 

12 

23% 

23% 23% -% 


ar 

Cornpgr 

50a 16 12 

W 

35% 

34% 35% +% 

3 

26% 

25V 

40% 

32% 

Banal 

130 208 

499 

«% 

4ft 48% +% 

1ft 

11 

CnrapSo 

a 

2259 

1ft 

TB 1ft +% 

185 

29% 

28% 2B% + % 

90 

35 

Ban* 

(*23Ba 48 

38 

50 

na. 

48% 50 ■ +1% 

m n. ±«. 

46% 

a 

Qpmn 

a 

*471 

4? 

S* 5 !? 


AMC pl 1248a 12- . 
Aftted 


AIqCp 246(26 9 
AlgCp pC86 11 

AUffl 1.40 46 30 

AUn (42.19 11. 10 19% 19% .19% -% 

AM pfC112S 12 24 u941( 93% 94% + % 

AM% 270938 S92 29% 29 29. 

AlanO 40b 32 11 103 19 18% 18% 

AHCp a160 4 6 9 20W U39% 38% 89% +% 

AMCp p(&74 11. 91 81% 61 61% + % 

AfcCp pl 12 11. 52 106% 105% 105% + % 

4 104% 104% 104% + % 

224 22 21% 22 + % 

1348 53% 52% 53% +% 

157 9% 8% 8% -% 

18 33% 33% 33% -% 

250 u27 26% 26% +% 

AMiPT 40a 17 18 1 23 23 23 . 

Alcoa 120 3-2 12 2558 37% 37% 37% -% 

Aim 60 1.1 1002 16% 17% 18 + % 

Aim pl 3 86 5 35 35 35 1-1% 

AmHas 1 10 36 M 5814 28% 28 28%. 

AmAgr 348 2% 1% 2% + % 

AS Mo 11 79 U1B% 19% 18%. 


BASK 

8aach 

B*JlTr 

Bayfki 

BsySiG 


AMStr 212409 
AtoCh 


AMC pl 

ALLTL 18488 9 


33% 19% 

13 8% 

28% 17% 

21 % 11 % 

25% 16% 

a ib% 

38% 28% 

26 a*% 

66% 46% 

1? 2? 

a % 

30% 19% 

a 19 % 

83 as 
28% 22% BCE 
28% 19% Ba»id 

35% 27% BMSQ 

an. 35% boioah 


BaotCo 

Beal 

BacwO 


,12b 10 12 214 12% 1 2% 12% -% 

78 2817 2171 28 27% 28 +% 

33 23 70 4114 14% 14% 14% + % 

20a 8 23 5 24% 24% 24% -% 

280 218 116 2ft 3% 28% + % 

12712127 37% 36% 37% +% 

170 66 9 276629% 28% 29% +% 

0133863 22 54% 53% 64% + V 

130 26 15 559 u<7 46 48% + % 


»» 


S' 

17% 

S* 

**% 


19% Qn% 
13% Cara* 
12% ConrC 
19% CnrrtG 
10% Como 
22% ConaEd 
36 ConE 
38 ConE 
25 ConaPd 


. 29% 28% +% 

34b 1.1 12 W8 (33 12% 22%' + % 

S162B6 8 18 17% 17% 17% -% 

2D 96 9 31 25 24% 24% -% 

.40 29 6 216 14 13%' 13% -% 

240 76 7 4895 30% 30 30% +% 

pMJS 11. 22220 41% 41 41 + % 

ft 511. 3 43% 43% 43% -% 

- 33% 34% +1 


Beta- 

BoUnH 


ID 7% 7% 7% -% 

pfl 70 m 21 10% 10% 10% -% 


4ft 


40259 18 15% 15% 15% 4-% 

56 1 9 14 783 30 29 29% + %l 

pf 67 23 8 29% 29 29% +1 


640 79 8 1970 82% 81% BT% 4 % 50% 

0235 338 27% 27% 27% .-% 33% 

3213 133 24% 24 24% + % 23% 


2 ft 

Cntfrt 

• 119 12 

338 

34% 

33% 

34 

-% 

31 

CroNQ 

292 598 

286 

42% 

*1% 

42% 

+ % 

4*1 

Conte* 

6 

781 

6% 

ft 

ft 

+ % 

13% 

CnP 

pimso 17. 

a120 

27 

D 

27 

+1 

23% 

CbP 

PD7D17. 

Z100Q44 

48% 

43%. 


25% 

CnP 

PE7.73 T7. 

•458 

46 

45 

46 

+2 

a 

OP 

PIG7J6T7. 

>3430 48 - 

44% 

48 

+ft 

11% 

CbP 

&V4.40 18. 

49 

SO 

»% 

SS 

+ % 


326073 6 4615 u36 35% 35% 4- % 

.8016 20 .44 ~ 


23% 9% OnP 

25% TO% CnP 
51 25% CnP 


ABrand 

39061 9 

639 

64% 

63% 

64% 

+ % 

2B% 

20% 

Barnbi 

a 13611 

39 

2ft 

2ft 

2ft 

23% 

11% 

CnP 

ABdcsr 

ID 14 10 

23X 

»% 

lift 

68% 

"% 

89 

73 

Bndx 

PI4.04 45 

17 

U&Pll 

88% 

89% +1% 

2T 

10% 

CnP 

ABMM 

£6X5 11 

32 

24% 

24 

24% 

+ % 

37% 

a 

BartCp 

2 54 10 

20U 

37% 

37 

3ft +% 

25% 

10% 

CW* 

ABuaRr 

96 24 14 

22 

2ft 

73 

23% 


3ft 

3ft 

Gflrol 

pM30 12. 

ID 

u38 

35% 

36 + % 

1ft 

ft 

CnP 

MnCan 

290 59 11 

555 

52% 

51% 

b2 


37% 

32 

Band 

1*45013. 

220 

38 

36 

36 +% 

15 

7 

CnP 

ACM 

(*290 12 

6 

23% 

2ft 

2ft 

+ > 

2ft 

17 

Bond 

pC 50 XL 

z3W 2ft 

20 

20V 

2ft 

11 

CnP 

ACan 

pl 3 66 

41 

4ft 

45% 

45% 


ft 

ft 

□TOR) 

,15a 39 11 

103 

4% 

4% 

ft 

16% 

ft 

Cite 

•can 

1*1375 13. 

1 

109 

109 

109 


•1B% 

7% 

BwflEn 

10 

102 

w% 

16 

18% . 

«ft 

23% 

CMC* 

ACapBd 

220 11. 

99 

1ft 

W% 


*h 

ft 

ft 

Bsfcay 

13 

ID 

5 

4% 

6 +% 

ft 

4% 

Conte 

AcapC* 

65Ha 22 

» 

Sft 

3ft 

3ft 


17% 

1ft 

Basted 

2*TJB M 

W11 

13% 

T3% 

13%' +% 

ft 

h 


AGffltC 

4 

244 

10% 

ft 

1ft 


20% 

14% 

Bawsa 

D 19 

MB 21% 

20% 

21 +% 

51% 

■& 

Cnte 

ACyan 

190 3912 

3711 

54% 

S3 

53% 

-1% 

58% 

3ft 

BethSl 

1*511. 

32 

4ft 

4ft 

4ft + % 

4% 

% 

CHHd ' 

ADT 

32 36 25 

611 

25% 

ft 

25% 

+ % 

28% 

1ft 

BOAS! 

PSD 11. 

M3 

23% 

2ft 

23% +% 

24 

10 

ContTd 

AEPW 

2Da 11 8 

DIG 

21% 

a 

21 

-% 

36% 

18% 

DVMsny 

32 a D 

910 

aw, 

35% 

85% +% 

41% 

D% 

Mn 

AnCxp 

ID 30 IS 

7113 

43% 

42% 

43% 

tA 

25 

1ft 

BkUtr 

D 3.4 IT 

064 


a* 

23V 

D 

33 

CdDI 


AGnCp 60 3011 5957 3ft 
AGrt Wl 
AGrt pHSSIa 11. 

AGif pIBSBSo 72 
AGn 6X325 56 
AOn pfEEWA* 


25% AHart 1683413 6 


30% -% 
1089 ui0% 10% 10%. 

D 66 54% 84% + % 

1592 82% B2 B2% -% 

13 UE7 65% 65% -% 

3481 81 59% 80% -% 


AHokl 


18 


AMU 


81% 31% 31% -% 

9% 8V 

55% 35% +% 

31% 31% -% 

S 52- -V 

21% 23 4-% 

3% 3% -% 

42% 42% + % 

40% 42% +2% 

12 % 12 12 % +% 

ASLR ptt.18 12 44 18% 17% 13% -% 

ASHp 60 53 18 1408 15 14 15 4-1 

AmSM 19045 11 633 32% 32% 32% -% 

ASM 15 7 22% 22% 22%. 

AmSlor 5413 10773 60 43% «% + % 

AStr (M43B71 11 81% 61% 81% 

ASK pO&OOIX 43 S3% 53% +% 

AT&T 160 8617 2834321% 21% 21% 4- % 


BekW> 

BMnln 

BfckUR 

Boang 

BoMaC 

BoMaC 

BcfcBar 


AHoma 26053 12 952 fifi 

AHoap 1.12 36 10 4415 31% 

Amrfch 6 75 6 1223 O0ft 
AJnGrp 94 6 17 1824 76% 

72 3.1 13 3862 ZJ 
1453 4 
90S 42% 
3813 U43 
8 96 


ANtRs >222 52 8 
APraad 741 1 7 5 


ASLFM 


334 90 7 
press 12. 
pni7 it. 
pri.D 12. 
n 72 30 0 
180 52B 


38% 29 
23% 19% 


37 

ao% 

AT&T 

pB84 98 

78 U37% 

3ft 37% 

+ 1 


31% 

AT&T 

pOT4 10 

225 37% 

37% 

-h 

42% 

27% 

Altov 

2*97 

109 42 

40% 42 

+1 

53 

30 

AMM 

pflDl? 

•50 53 

S 63 

+1 

12 

10 

4|BVa 

AWBI 

pdD 11. 

Z4S0 11% 

W% Ilk 

+ 

27% 

2ft 

Aitekte 

14883 ft 

398 26% 

26 20, 

+ 

66% 

53% 

Alter 

5350 00 

12 u» 

86% 87 

+ 


ATrSo 
ATftki 6.35a 70 


Amp • 7 

AmSOj ID 46 8 


AmUad 1904213 
Anocrap 


Analog > 20 

Anchor 1.48 86 20 


AnCtay 132 17 17 
AiKkOr 30 1 728 


Angela 56 28 12 

Maui 2 27 IQ 


a 


87 ite% 
7 iffft 
Amcnm 19053 8 14 31 

AMD 120 8 17 80S 32 
Ann (453256 6. u9l 

Amaafc 902915 344 28% 

AM 188 24% 

Antoac 7 188 15% 

AMP s 722620 5630 36% 
Anpco 3017 50 128 17% 

" 37 15% 

SO 2B% 
167 37% 
6810 3% 
217 28 

380 24% 
62 36% 

27 11% 

775 20 
1489 75 
163 55 
220 19 

484 ul6% 
72 
1004 

1 

640 18% 

2 31 

4 29% 

12S2 u39% 
421 14% 

2058 21% 
603 21% 
139 87% 

2 28% 
1«2 22 % 
9380 21% 
104 9-18 

12 12 
2128 11% 
IBB 22% 
556 23% 
566 37% 
zSO 34 
82 U31% 

194 16% 

46 21 

568 22% 
32 53% 

438 22 
3D 29 
215 41% 

34 38% 

835 57% 
6 23 

79 U25% 

4773 46 
2 109 



3 


|W% <+1% 

a-tt 


a * +s 


Altai pfXSJSfi 
Antra 28 15ZI 

Arahan 94 2 16 

Anfny A*> 12 7 
Apache 2B2L4 12 

ApchP M 

ApchP in2a 11. 
ApPw p»18 13. 
AfA* pOBO «. 
ApDa 1.121 29 23 
ArMs 1 141 83198 

ArcNJn .14b 7 16 

MWS 260 12. 7 
Arf> [41051a 12. 

ArP ptax a 
Attest .40 19 6 
Adda 1.O8 59 17 


AMb 
Armada 
Amu 
time ptSLIO 93 


2 B 


AimaR *D119 
AmWta 120 32 10 
AmM pOTS 11. 
AroCp 120 18 8 
Anjwt 20 128 

Arts 2211 

9 


Ann 


Anon pf 239 
Asarco 


AAK3I 18056 
AaMO pHSDII. 


AaHO pH96 10 
AMDG 260469 
AMm 190 79 11 

AtCfB £D 99 9 

AdRkb 3 65 21 

abrc paeoiB 


. 36% +% 
17% 17% +% 
15% 15%. 

^ + ,' 
37% 37% -% 

3% 3% 4% 

27% 21 +% 

24% 24%. 

96% 36%. 

11% 11%. 

« 20 -% 
73% 73% -% 
S4% 54% +% 

18% 19 +% 

15% 16% + % 
13% 13% + % 
11 % 11 % + % 
15-1B 1 . 

17% tt% +% 
31 31 . 

28 29 . 

37% 38. 

13% 13% +% 
81% 21% -% . 
21% 21% 4% 
85 87% +1% I 

28% 28% -% 
21 % 22 % -% 
21 % 21 % +\ 

% 9-11 

a a 
22% 22% + % 
22% 23 4% 

37 37% + % 

34 34 . 

31% 31% +% 
18% 16% -% 
20 % £ 0 % — % 
21% +y 

51% 63% 41% 

a a -a 

«1% 41% -% 
38% 38% 4% 

57 57% -% 

22 % 22 % -% 

*i\ 

+% 


Bwhdy 

Buifpt 

Buikto 

Bum 

Bum 


9425 IS 988 20% 25% 26 4% 

192 098 63 27% 27% 27% +% 

56 25 12 475 22% 21% 22% +% 

24044 13 253 60 40% 49%. 

ID 22 8 9718 63% 61% 62% +1%J 

19045 20 386 44 42% 44 +1%f 

prsao 286 5B 66% 58 +% 

.10 4 3 117 20% S5% 26% 41 

2724910 304 68% 67 67% 4% 

9218 11 1303 24% 24% 24% -% 

25 9% 6% 8%. 

238 u3S% 35% 85% + % 

2220 74 73% 74 -1 

30 10% 10% 10% 4% 

29 12% 12% 12% -% 

1954 24% 23% 24 4% 

412 31 30 • 31 4% 

190 29 16 2633 55 54% 55 +1 

48 4 4A tt +% 

1.79a 758 448 24% 24% 24% 4% 

pp 1355 M 13% 13^ 4% 

307 4 3% 3% 

132 68 25 114 19% 18% 10% -% 

112858 32 36% 38% 3B% 4-% 

P047 11. 2 23 23 23 4% 

PQ9511 115 31% 31 31% -% 

20 9 8 33 24% 24% 2<% -% 

1564711 235 20% 29 29 -% 

1982916 982 42% 41% 42 +% 

1 25 9 985 u38% 38% 38% +1% 

s D 12 18 139 39% 39% 38% 4% 

94 3 0 38 108 14% 14% -% 

50457 .«-1B 17% 17% -% 

2.1612. 16 17% 17% 17% 

11 283 16% 15%. 16. 4-% 

194-59 21 1295 29%. 27%. 28- 

ID 25 8 1793 57% 58% 67% 4 

012.1310 2 20% 20% 20% * 

pama IT? - ’ BIO 48| 4B%.-D% 


33% 


prtaeoia. 
prT3.7B 1 7. 
pfH798 17. 

pifl 4 1& IDS ZZ% 

prPSSB 17. 8 22% 

(VN395 H <8 21% 

piM250 17. 1 14% 

pr!223 17. 20 13% 

prS492 16. 19 22% 

prf043 17. 7 14% 

290 64 6 1407 41 

368 9% 

it 862 3% 

pl 4M 41% 

n 1371 1% 

1.72 75 9 1042023% 

721915 9230 38% 

[1145012. *200 39 

22% Gonad 1 15 12 114 29 
1 idCOOkU 14S 1% 

28 Coopr 152 47 15 868 32% 

30 Coopl p 290 82 274 35% 

10% OoopLb .03a 2 3 866 18% 

12% 'CopiTr D 29 9 78 19% 

m COapvM DM17 7899 23% 

11% CowU M 10 2 14% 

19% QmM pKDII. 2 22% 

16% CWdun 943815 386 22% 

10% Corabi 563913 487 14% 

69% CtxnG 2563316 210 U77% 

22% Cttflfe 12031 839 40% 

39% CoaQn 549 17 838 53 
4% Cnta D 9% 


27 20% 20 20%. 

120 21% 20% 21% 4% 


a 


190b 45 11 44 


24 1918 76 
CrockN D 16 314 25% 

Oddi (42.18 11. 43 19 

OmpK 1206.110 75 23% 

14 67 .v>i, 

13913 90S 34 

(9493 96 « 48% 

OZM [4C4507J SO 57 
QXxo *90249 24 25 

a 44 2539 u31% 
220264 1079 83% 

1.10a 11. 88 10% 

120 35 11 44 38% 

1.M251Q 22 47 


34% 34% 4-% 



- +1%, 
26% +% 
30% 4-% 

36 41%' 

54% 44% 


CnmCk 

CnaZU 

CrZM 


CuM 

Oaten 

Cwrtne 

CurtW 

Qpctapa 


944516 848 


S 17% 17% -% . 
82% 62% -% 

B12B 1105 20% 18% 20% 4% I 

27 5%- 4J B. 

OB.WA 27 11% fd| 11. 


Q_C_C 

IDa S0 11 120 29% 27% 27% -% 

3 39 10 1893 78% 77% 78% 41%| 

14 80 7% 7% 7%. 

290 59 20 21363 48 47 47 -1% 

pl 275 95 77 2S% 29% 20% -% 


14% 


27% M% 
38% 22 
7% 


2T8 6%" 5% 5% — % 

15 297 37% 87% 37% 4% I 

1201 11. 28 10% W% 10%. 

220 55 10 2887 38% 39% 39% 4% 

ID 748 883 in 18% m +% 

1.04 19 8 8898 20% 83,26% +% 

12515 382 u38% 36 38% + % 


13% 8% 
20% 11% 


48 351 12% 11% 11% -% 
922910 118 32% 31% 32% -% 


31% 3! 

H 999 11% 11% 11%. 

5218 6 704 17% 17% 17% -% 

PM75 10 29 047% 48% 47 

55rl.B99 121 16% 15% 18 -% 

.12 9 48 14 13% 13% -% 

B D 1321 18% 18 IB -% 

g.m 61 5% 5 5 . 

(H0250 52 12% 12% 12% -% 


<5% « 

109 109 


gold 


Long-term security with 
instant liquidity: Krugerrand 
bullion coins. 

In 1984 Investors around the world, 
once again, put part uf tDeir assets Into 
gold as security for the lung term. 

And for millions of serious investors 
gold means Krugerrands. 

The fact is that two out of three 
newly minted bullion coins were Kruger- 
rands: over 2.6 million ounces — that is 
just about double of all other newly 
minted bullion coins combined. 

Krugerrands are standardised in 
1 oz, i oz, 1 02 and 1/10 oz pieces of 9969 
fine gold (plus a touch of hardening 
alloy) to suit investors and savers alike. 

Because they are so widely held — 
and universally recognised — Kruger- 
rands represent instant liquidity. 

They are traded 24 hours a day, 
around the clock, around the world. 

Ask -your bank or broker. Or write 
for your free copy of the “"’European 
Guide to Gold and Krugerrands " to: 
International Gold Corporation 
—Coin Division 
12. rue de la Rdtisserie 
CH • 1204 Geneva, Switzerland 



KRUGERRAND 

Money you can trust 


Please note that International Gold 
Corporation does not provide a buying 
or selling service. 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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ei 11% ii 
4 3% A 

D ft ft 

B 3% A 

02 4% 4% 

8 17% 17 

3 uT3% «% 

40% 40 

o 88% m, 
18% «% 
KB A A 


A 

a -a 

m*- 

^ -% 

A- 

9 *„ 

13% + ft 

40% -% 

3A -% 




Clm tat 

fflta 

Ldm 

DMiCfeg 

3S% 

3A 

35% 

+ 1 

A 

A 

A 

-ft 

n% 

11% 

13 

•M 

Oft 

IA 

-ft 

A 

17 

P 

P. 


% % 

A 

11% 

+ V 

A 

A 

A 


A 

A 

A 

+ % 

A 

A 

A> 


1 

«H 

A. 

A 

+ % 

A 


5ft 

-% 

A 

A 

A 

«% 

w% 

\ 

TOft 

-«• 

26% 

SA 

ZA 

-% 

1% 

A 

1% 

+ % 

3 


A 

-ft 

A 

% 

X 

14% 

6 . 
30%. 

IA 


17% 

17ft 

IA 

-ft 

IA 

12 

u% 

-ft 

12% 

«% 

12% 

-ft 

3. 

7 

50 

s. 

+11 

A 

& 

A 

+ % 

A 

A 

A 

+ % 


200 12 % 
112 A 
468 IA 
180 1% 
35 15% 

70 A 

10 23% 

31 6 

34 A 
500 22 
183 25% 
39 17% 

188 uiSft 
i A 
193 22% 

2023 uWft 
1317 u27% 
18 1A 
442 u40% 
107 A 

a a 

7B 10% 
178 u75% 

24 ul8 

3 2A 

11 A 

45 13 

78 1A 
i at 
70S 7% 

28 ufl% 
IS 21% 
z275 u44ft 


11 % 
A A 
«% 1A 
A A 
W* 15% 
A A 
2A 23% 


22 22 . 
25 2A 
W% 17% 
15 15 . 

A A 
21 % 22 
17% 19 
£8% 27% 
18 18 
37% 38% 

*• £»• 
9% TO . 
74% 74% 
17% 17%. 


18 1A 
at at 
A 7% 
11% n% 
20 % 21 % 
43 44% 


2A 
21 % 
21% 17ft 
19% 15% 
2A 17 

ff J? 

a a 

17 1A 
16% U% 


«% «- 

a % 

36 31% 

4A 34 

A 


1A 
A A 
«% A 

ii A 
42% 32% 
24% 15% 

a 2 

1A A 
14% 10% 

1 

32% 1 

'K% «% 
11% A 
7% 3 

1% 5-18 

1A A 
«% A 
19% 1A 

% 3 

8 A 

11 5 

A ft 

a ll 

a 

20% 1A 
15 Tit 
32 21% 

% A 
17% 12 

»ft 2* 
A A 


1A «% -% 

38% 40 +% 

A A -% 
«% 15%-% 
13% «%. 

10% -11% + % 

2% A 

a u :s 
? a + * 

4 4 -% 

TO 11% +1 

11 % 11 % 

23% 23% -% 

P ff -V 

A A -% 
20 20 +% 
24% 24% +% 

U' 1 

Si'. 

A A 

3«% 34% -% 
A A +% 
TO% io% -% 


12 % 12 % +% 
11 % 11 % +1 
IA TO. +% 
10 % 10 % +% 
10 ID -ft 
33% 33% +% 
31% 81% + % 
25% 2% 

20% 20% -% 
18% 1A +% 
21 21 % +% 
£% 2A 

a a -% 

«% iA -% 
W% iA -ft 
1G. 1ft +% 
18 W% + % 
«%«%-% 
IA W% + ft 

23 m + % 
38% 3A +% 
40% 40% +1% 
B-16 

3? 

A 


EXCHANGE COMPOSITE CLOSING PRICES 


12 Hk* 
Mob In 


Crg* 

. ft SI On Pita. 

W. £ lODtH^K lw .ftaMGBn 


Continuedfrom Page 28 ;■ 


5B% 51 
42% 2A 

82% 40% 
23 19% 

•A A 
38% 3A 

321* 21% 
58% 48% 
9% SO 
68 20| 
39% 28 
A A 
79% 58% 


PR9012. - 
4010 

*12D&311 
2.68 3.1 14 

P&3610. 

25412 
MO 57 W 

pie. is* ii 
pfi9f*11. 
28 b & n 

261214 
22 62 
6 77 8 


22010 n5A 
3312 41 
M A 

5124 37% . 
0*8 83% 
1000.23 
20 . 12 % 
821 38% 

454 28% 
STD 54% 
339 53% 
200 32 
TOO 37% 
668 A : 
1589 78% 


5A «%. +«, 

40% 41 + % 

A A •-%•■ 
at% an -+A 
62% 82% -% 
23 23 +% 

« .•«%. -% 

*% ® -A 

5# . 5A +% 


61% 51% -4 ■ 
3A 31% *% 

28. 37, 

a. si a 


Oodr - W - 
OcdP P6L50T1. 
OodP ■ pB.12 12. 
OcdP PO2012. 
OooP OKJS 12. 
OcdP pO550 M. U 
Ocd 004.82 14. 
ODECO 137 17 
Ogdan 12059 tt 
OhioEd 154 0.6 
Oa&t pMuttU. 
OhEd pM56 O. 
Or£d p n-StoSS 
OCd pQ50 13 
Ot£d pi3B2 14. 
OKd ptUBOn. 
QhEd pfi- 12 1% 
OtEd past 14. 
08E 01107612. 

OtMatr AO 24 18 

OhP. pi 3.04 13 
cap pBTton. 
OhP pfC7£0 13 
OhP plHS75 a 
OtaP . 016227 13. 
OM>. pH14 a 
OhP pIFUM. 
OhP pE848 a 
OhP p®776 13. 
OUaSE 2 9.1 8 

CkfcB pUOII. 
Ota IJMtafl 

Omnera 9 

Onada 8048 TO 
ONEOK 2587810 
OnnRk 2M 8.1 9 
Oranoa JBi 6.4 12 


Orion pf 5052 
Orton pO.75 91 

OuftM s. 64 2210 

OwnTr M 2014 

0»Slta 50 2910 

OmhiC 1A030 9 
Omni 1.68b 42 8 

CMort At 32 9 


P-C 

- SB 30 12 
ISO 42 0 
SO 24 
fltprtsoa 
ISO 12 
172 TO. B 
&328311 
12044 14 
-OSr .7 
pi 2 13. 

40 2413 
&40 7S8 
404.0 
232 277 
pM.07 13. 

SO IB 71 
passes 
130 3.1 10 
70 29 B 

112010 TO 
230 SS 10 
14 

SO S3 13 
58 

a 12 
.1823 
1.12 23 12 
St 32 28 

34 IS 18 
SO 41 13 
.18.8 17 
£>23 

12 

2364.98 
248 12 8 
pta.4012 
pRSOtt 


zllQ 35% * 35 


: K 

+% 
+i% 
35% +% 


IA A P*« 
26% A ran 

■ 7. ■ 


ff. Sb flm Pm.. 

IBfl* tftpk .-Im ' On* Cbx 

. :,:220 S7.1T 55 9T. 38% 38%<-% 
pn80 6S 11 2K.33%. 2A •/.+ %. 

^220 5030 449 45 44V"4^ -% % 

■ 108 BS 7 412 15% 15% IA 4% 

381017 96 3A. 3A 3A 4% 

1 SB 37 21 7233 4%: 43% 45 41% 

: JS 6 21 18 3TTO 27% 2B% Z7% — % 

125* 14 8 -433 A A 9- 

28 1.4 15 181 ,21% 58% 20% -% 

14037 16 439 37% 37% 37% -% 

372» U. 44 28% 28 .28% 4% 

pTIOT 90 58 16 . 15% 15% 4% 

.MSB 22 95 AAA 

148 27 TO 4874 *0% 40% *A 4% 

2280 IA 1ft 1ft 

pr 5 11. 30 4A 45% 4S% -% 

.84 1313 4332 41% 4A «% +% 

22D 14. 6 ‘ 1714 18 15% IA 4% 

pOSO 13. 1400 28% a SB% +% 

PM40M. Xiao 31% 31% 81% .+ % 

1449814. z50 33% 33% 33% +% 

□HJ514 2200 81% 81 81% -% 

ptIAITO. 115 «%. W» IA +% 

0(1331% 84 A A. A - 

(47.85-14. 2370 5A 54%' 55% +% 

nRSSa - 28 A A A 4% 

pn7,l3 «. 250 118 118 118 . 

(41575 M. . X80 11107% 107% 107% +% 

J4&50 15. 280 65% «B% 6S% -% 

pC7S0 14. Zl 170 55% 54% 65 . 

. 1327211 77 TO% 18 18% 4% 

34033 12 3564 BA A A +% 

402013 410 M% .23 24 +% 

24046-10. anzoSK «%-«> 4% 

.4015 9 216 27% 26% 28% -% 

28 S B 882 33% 33 33% 4% 

232 75 7- 23 31 B0% »% -% 

« 95 «% «%«% -% 

1563510 1885 43% 42% 43% +% 

121377 3923 U34 33 3A 4 % 

.177 3 48 131 24% 24% 24% -% 

154 25 12 ' 2065 43 41% 42 -1% 

pB.12 26 B 84 83% 83% -2% 

1883 12 11% m +% 

201513 142 TO% 13% 0% 4% 

.181.115 ISO 14% 14% 14%.. 

4 82 irtA IA .«% 4% 

55x239 191 19% TO% TOft +% 

50 32 38 132 IA 18 TO. 

1 35 20 929 27 26% 26% 

40 2 B 1108 14% -13%, 13% -% 

* 20 42 24 TO% »% «% -.% 

.4022 68 10 TO% TO% TO% -% 
P650 75 TOO 75? 78 75 

15210.6 789 17% T7% 17%’ +% 

pni5D-12 rtO 98- « 98. 

PBS012 9 21% 21% 21%. 

pH40a 41 33% 33% 33% +% 

p(4S2TO. 80 32 32% 33 +% 

1564512 33 «% 34% 34% +.% 

2TO8.1S 333* uen% 2A 2A 4% 

(4*54 11 1100 35% 35% 35%. . 

a 17 302 iB4% 24% 2*% +% 

2 6.1 6 63 33% 33 33 -% 

15 7823 TA 17% 18%. +1 

.12 4 23 643 33 31 31% -% 

2604712 3164 56% 55% 35% +% 

SB 20 25 88 u«% 13% i3% + % 

14012 TO TO -43% 43% -43% +% 

152978 1010 uTO% 13% «% 4 % 

(42.10 11. 4 IA «%..«% +% 

1 12.3 317 A A 8%. 

pll.04 W. X4» A 7% 7% + % 

pflOB 15. TOGO A A - A -% 

(47.15 IS. Z500 45 46 45 . 

(49.44 TO. Z160 59 . 5B% 59- . + % 

(4852 TO TOO 52% 52% 52% -% 

(4830 TO 2100 63% 59% 53% +% 

PTO961& 2105055% 5A 55% +% 

2 1674 5 4% 5 +% 

(4 2700 IT 10% 11 +% 

pB 26 IA IA 11% -% 

- pre n k ia to 4 % 

pO 58 1* 13% 14 .4% 

• ff M% 14% 14% +% 

J4F 13 IA 12 TA 4% 

(40 247 IA 12% IA +% 

2S8tt 9 887 26 '2ft 25 •+% 

272 TO 7 7481 2A 25% 2A + % 

(414011. 9 12% TA 12% -% 

(4450 12. 1270037 3A 37 41 

(4SS6 TO. TOOO 42% 42% 42% 4 A 

pGSBTO TOGO 44 44 ii .+ % 

(42.17 12. 34 1 A 18 TO -% 

pHSOTO 2260 58 SB 50 +% 

(4243 TO 13 20% 2D 20 -% 

147.78 TO 015064% 60, 64% -% 

pTOOSTO tSttf 6* 6* .64 4% 

(4752 TO z3i10 uG2% 62 62% 4% 

(4MB TO TOOOOuBA 80% A +% 

87 a A A -% 

-.18 IS 9 44 TO 12 TO 4% 

5 1 A A A. ; 

17813.0 SO 13% W, 3 

.12 & 31 532 2A TO% 20% 4% 

ISSiOTO -748 2S% 25% 25% +% 

i. 8 313 A A * + 1 ! 

-3 12 181 p 3A s an +% 

snaias 22* 21% »% 21%. -4% 

48 60 A A A “% 

1S04S10 2259 uS3% 31 33 42% 

£0b J 20 472 M% 23% 2ft '4 % 


I- -12 Man* 
HWi' l mf 
-.A'-'.s;: 
iJA v TOV 
3A 25 
A A 
-21 .TO% 

S‘ X 

48 34% 

2A IA 

iA A 

15% 9 
M% 8 
’A 7% 
A % 
37% 23 

A A 

2 A 

«% »% 

a, 

2B% ao% 
sb% a 

52% 40 

»% 21% 
SB -20% 
W<% BA 

® n - 

33% 2Bt 
«% A 

a ss 
20 11 % 
79 . 52% 
48 48 

40%.- » 
«A SA 
A »% 
3A <A 

30 17%- 

X § 

4A 35% 

24% 12 

3 3 

35 27% 

36 23 

310 2B7 

128 B3 
89% 4A 
52% 27% 

a r- 
s* a 

2A IA 

34% 84 

14% 8% 

54% 41% 
49% 32% 

24 13 

a 15% 

a 17 % 

57 38% 

a iA 

ia A 


eta442TO. 
dpr£*TO 
jaMOTO 
«n3S5TO 
4137513. 
prll TO . 
pTOTOTO ' 


+%l «V 

40 
34 

®HS» 

31% 


R-R-R 

.18 1 J 233 A 9 A 4% 

1S426 a seta »ib% an an 4% 

nriSOia 2270 33% 32 33% 4% 

pf4*3 78 !*% fltt 8A 4A 

PIZ-TOM £* *a S 2S 

p(3S5 TO SB idA 3A S’t. 

SO 22 11 M A ‘ A A -% 


«% A - 
a «% 
a is 

23 TO 

?■ ff 
% 'k 

^ a 1 * 

2A IA 

a k 
s; Sw 
5? 

61 31 

34% IA- 
30% 20% 

77% TO% 

18% 14% 

2A «% 

ip. a 

11% A 

ff .ff 
g% ff 

29 m 

59% 30% 
38V 25% 
15% IA 

II 

15% 12 

^ if* 
Si 5 
21 % . 0 % 


.ws 

pKCSa 77 
£.10 90 
S2a8S 
x 661S 
194 7S 
1 36 
' 1S04S 
SO IS 
ISO 96 
1.3* 67 
pH SB 12. 


1.1228 
£214 
15235 
n.42 1.1 

pn^se. 

102.10 M. 
><C2.K} M. 
nw*815 


<40 15 
133 
525 
17660 
rfBSBa8£ 
2M 42 


37 24% 

M» 48% 
, 38 

J* 31 28% 

% TO 12% 
^ 2A A 
% 8A ® 

£ SA -M% 
J 39% 27 
A » 27 

ft IA TO% 
ft 2A 2A 
3A OS 
’ 21% 18 
ft 2A 22 
i «% 38% 
*2 29 22 

IA 

a*% IA 
19 IA 
36 25% 

37% 27% 
a 31% 

ff a 

36% 23 
m n% 
«% A 

54% 48 
25% H% 
22% 13 

15 IA 
73% » 
27% «V 
a . 17 
17% "ft 
27% 10 

S 31% 

§ a 

2 IA 
21 13 

BA A 
BA A 
78 74% 

24% A 
17 11 

3A » 

3ft 23% 
IA A 

23% 15% 

? Sz 
22% 16% 
a 25% 

a a 

2A 14% 

a Si 

3E 2«ft 
IA A 

a a 

«% 34% 

34% X 
38% TS% 

TA 14 
22 % 1 ®. 
38% 2A 
14% 10 
64 3A 


62 35% 

31% 84 

a 

27% 17 


-% W8% 110 

+ % 12% A 
+ ft 70 4A 
4% IA A 
-ft 18% IA 
+A BA 48% 
+ ft 38% 23V 
41ft 15% IA 
-ft 67% 51ft 
+% A A 
-V 302% 147% 
-V 22% IA 
47 «% 

3A ®% 
3Z% 

S 85 

21% 


120Mh • ; K^Sk 

rSHt‘ m. WL E 180i H|h 

ft 35%; 'sa»-.9n£pl ac 40 UK 18- an u36% 

ft, 20%. 11%:/9tataa lu-72'4733 ias 16% 

-ft 24 % Ktt Shtato 0024 a 798 u25 

, 81% 52% StaW 2 3S 10 83 Sta 

-V SA - 2A ShafT 212 b 6S 5 700 34% 

ft 83% IA ShdQk) SO 27 7 874 Q2A 

3A IA ShdQ .(01.40*4 18 u3l% 

.81% 22% Shnwi . 7822 IS 1021 34% 

A A Shoanm 10 245 A 

S U Short* 004.1 14 20 15 

'12% BtaPBc • ISO TO 7 133 «% 

‘ 9a«l 135 14 205 33% 

Sfe* pl+12 7S 48 SB 

SUgir .10 2 W 889 38% 
Shgr pQ50 11. 4 31 

Skytaa .48 3.0 23 253 18% 

SlirfWn 0225 22 951 12% 

SmkB 280 479 1207 SA 

a™* 06 10 14 88 684 

SmpOn 1.182913 632 u3d%. 

SM 1S5 59 7 3333 .35% 

Son|Cp .IBB IS 13 4653 IA 

SooLh ISO 4* 13 32 27% 

SowcC 3S0M » 38% 

SrcCp p(24011. 9 21% • 

SoJBdn 244 BO 10 53 27% ‘ 

Soudwn 12SH S48 45% 

Sotfik ISO 409 841 U30 

S044P3 185121.25 47 8 


13514 

a^t 01412 79 

Sngor .10 S » 

Shgr pQ50 11. 
Skytaa 4889 23 
SlirfWn 22 25 22 

SmkB 28Q 47 9 

SmudT 9610 M 
SmpOn 1.162913 
a*w 1S5 5S7 
Soi«Cp ,18 b 19 13 

SooLki ISO 44 13 

SowcC 3S0 M 

SrcCp proton 

SoJerti 244 BO 10 

Soudwn 1 22 n 

Soafik 120 40 9 

SOBtPS 1S5t21.a 
SCaE (204 807 
SouthCO 182 ia 6 
SHnBE 268777 
aTOTT 272 7.6 9 

SOME J0B2 11. 
SoRy pBSDII. 
SoUnCo 172 BS 17 
1329 
-»S 11 
SO 274 
p(7.15B H. 
■TOS 16 

a 

ISO 84 13 
55077 8 
52 21 17 
198 59 8 
52 87 *7 
33 

192 40 10 
192 47 9 
1.84 43 12 
ISO 39 15 
JO 36 18 
9(27 n 
32 29 9 
330 698 
280 83 7 
pure 59 
.401810 
52 32 11 
98 33 11 
Shnw 13312 
StaMSB ISO* 12 
SnuRB 144 72 


SttrDg 1.16 42 12 
Stand ISO 59 IS 

S«*Wm 198 57 19 

S«VC pi 1 83- 

SnraW 160 27 9 

SWWC 901924 

SurEfl 194 98 15 


StftfK 90471 


SUiBta ISO 37 11 
SUiCh 48 15 22 


290 49 It 
(9295 22 
190 3915 

a 

J8 2STO 
92 1.1 « 
90 59 10 
198 54 12 
(040 73 

23 

192 39 13 
361915 

T-T- 

28b 7 19 
220 74 8 
20 

1S5 8-1 a 
1 89 18 
33712 
[0440 25 
p(45020 

1.12 19 13 
12 

pi 1 55 
820 49 TO 
13 
12 

1 15 W 
5 
« 

9214-34 

* 

94179 
232 7.810 
(*74099 


2980 18% 

SB 35 
303 36 
16 35% 

5 £4 

1 71 2A 
4036 31% 
SSB 14 
SI A 
40 51 

1251 u25% 
W7 U% 
190 14% 

1718 73% 

81 24% 

4442 21ft 
£48 14% 

219 22% 
1661 48% 

20 36% 

478 43% 
961 52% 

1075 22% 
.SOI 20% 
542 Oft 
4815 9 
1480 44% 
(10 74% 
60S 24% 

tin ia 
822 A 
a am, 

IBB IA 
2625 20% 

32 A 
30 IA . 
84 104 

*6108 27% 
290 SA 
74 20% 

*2290 12 
13 <3% 

.1215 as 
613 4SL 
870 Ut8% 
1783 A 
815 u£8 
178 uZIU 
107 17 

«S U3A 
SB ifl2% 
47 10% 

1172 48% 

2 TQ2% 
680 48% 
517 A 
1105 33% 

V 8 q 

152 20 
10 33 

SS ir15 
651 58 

863 SA 

-T 

60 43% 

254 30% 

1682 12% 

66 IA 

64 35% 

429 SA 
1 DlTB 
1 U146 

113 «. 

531 S% 
353 me 
7 IA 
459 6A 
11484 33% 

45 M% 
roes uB7% 
UK A 

43i as 

880 u2£% 
718 iKA 
4493 3A 
16736 3A 
•11 u77 ■ 

6658 8% 


0-BIB Qua K# Um 

B IS »•*& 


A -ft 
34 + % 

29% +4 
81% +8 
34% +% 
A +ft 

14% -ft 
IA- , 
33% +ft 
5B* +1 
35% +ft 
31 . 

W% “ft 
13% +ft, 
SA + .ft 
53% -% 
3A- 

*' +% 
JTft -ft 
9A +ft 
31% -% 
27% -ft 

§ « 
TA +ft 

| ~A 

i% -% 
81% +% 
M% -ft 
A -ft 
51 +ft 
2A +1 
IA +% 
IA +% 
zn +ft 
34% -ft 

Si 'A 
a ii 

52ft +ft 
22ft -ft 
20 % 

IA +ft 
SA -ft 

44% +\ 

a + > 

2A +\ 
3A +ft 
IA 
»«■ 

ft +ft 

2* +h 

30 . 

SA -ft, 

13 +% 

43% +% 

aw -ft 

*3% +% 
«% +1% 
A -ft 

58 +A 
SA -% 

ia +ft 

A -% 
33% +1% 
3Z% +ft 
10%. 

*A +ft 
1®» +ft 
46 . 

ft + 1ft 

a if 

so . 

32% -S 
15 +ft 

ff 


43% -ft 
30ft -ft 
12 +% 

a +* 

8 8ft.- 

«A +1% 
178 +A 
148 +Ift 

ft -1 

IB +% 

ia +% 

BA +A 
32% +0* 
14ft. 

87% +A 

ZflS +A 
23% +ft 
47ft +1 
SA -ft 
3A +ft 
77 +ft 
27ft -ft 


4A 1 31% 
42% A 

43% 36% 
3A SA 
58 52 

37% 2S 
«A iii% 
3 1 

27% W% 
33 28% 

28ft 2A 

I a 

A A 
27% 23% 

a a 
a a 
a a 

103% BA 

43ft ft 
88 BA 
22 % 12 

& 3 

3A 2A 
31 SA 


2? 2 
25% 20 

33 A 
Oft 13% 
17ft 13ft 
48% SA 

34ft 16 

as 

i? r* 

22% IA 
IA A 
as% 22% 
m ia 

12% 7% 
15 11% 

at wft 

%* a 

lA IA 
55% SA 
5A 40ft 
25% 19 

«% a 

24% 20 

lift A 
36 SB 
35% 2A 

s, x 

17% 14% 

43ft 26ft 

ff ff 

as to, 

29 20% 

38% £4 

A 4 

£ ft 

a a* 

3A 2A 
is ro% 

20% IB 
41 26ft 
34% 23% 


IA 3 

14 10 

a i7% 
70% « 

28 12V 

IB Oft 
SA 45 
Mft 75 
41% 3A 
SA iSC 

% S 

33 25ft 
«A 3A 

a a 

24ft «% 
61 45 

48% SA 
109% 63 

IA A 
68 5A 
86 A 
31% «% 
17% A 

ii a 

23% 9 
SA 19 
IA 11 

(SB SO. 


w 

nr. W E 
40 3919 
00.16 89- .. 
3B73S 
153 429 
196 378 
8220 75 7 
4635a 12. 

90b £4 19 

21910 

.18 9 12 
90 13 18 
238 6.7 6 

19049 O 
(4206 49 

(44.15 TO 

27 
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WORLD STOCK MARKETS 
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OVER-THE-COUNTER Nasdaq national market, dosing prices 



BELGIUM /LUXEMBOURG 


' Pries ; + Or 
Frs. — 



DENMARK 


■ Price I + or 
• Knr * ; — 



FRANCE 


Banco Com'ie_— : 

BaatoglfRBS ! 

Centrals 

Credito Vareslno 

Fiat 

Fliwider — 

Generali Aeslcur., 

Invest — 

Italcsmentl — — - 
La RinascenU—. 

I Montedison.. 

Olivetti 

Pirelli Co- — 

Pirelli Spa 

SnlO BPO. 

Toro Aaslc 

do. Prof. 


ISO —4 
8,732 —128 
4,498 +45 
2,495 +6 

87 

59,960 +550 

2.926 

80,010 -190 
639 +B 
1,815- +52 
6,486. -6 
4,554 + 59 
3,359 +10 
8,720 +82 
16,910 +88 
11,050 + 61 




AUSTRALIA 
Feb. 7 


pnoa . <4- or 
Aunt*/ — 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Gilt-edged stocks surge higher on heavy inflows 

of domestic and overseas cash 


■ Account Dealing Dates 
Option 

iteuSL D Si!^JStf Aeconnt 
veauncs Hons Dealing* Da* 

*** Feb ■ 7 Feb g Feb ig 
Fehll Feb 21 Fnb22 Mar 4 
F * b „$ Mar 7 'Mgr. 8 Mu 18 
• Mngm nJTrek? 

ptoc^froro a JQ am two. buatnMm day* 

Government 

asaimed' full control oT London 
stock, markets yesterday as 
neavy inflows of overseas and 
amnestic Institutional cash 
swept quotations : .higher 


rights issue on Monday. ' Else- 
where, the announcement that 
CSiartcrhonse J. Rothschild was 
selllM: its 2 B 3 per cent stake in 
securiites stocmsroking concern Kitcat and 
AJtken to Orion Royal Baofc. 
lifted CJR to nop before a close 
of 109p- a up 4 on balance. Goode 
Durant and. Murray cheapened 
3 to 48p following lower profits. 


Demand was directed at longer- but Moorgate Mercantile ea- 
oated Gilts, some of which rose countered speculative support 
li points, but all maturities dls- and rase 2 J to 32 p. 
played strength despite sufostan- Breweries returned to favour 
tnal sales by the authorities. *nd displayed some noteworthy 
The recently-created £200m Stins. . Grand Metropolitan 
tranche of Treasury 10} r per advanced to 31 Op before dosing 
emit 1969 was exhausted at 95 j 12 uo on balance at 307p follow- 
and the - remainder of the “S the encouraging tenor of the 


7?¥t5? y J? ** ««t 3995 went 
At 1003. The Government broker 
afeosold part of the £150m issue 

of Treasurv 2J ner emit fodex- 

Unked 2003, at 98*, and .supplies 
of the specialist low^ounon 


chairman's review, which aided 
sentiment throughout the sector. 
Bass, additionally buoyed by 
bullish notices emanating from 
a kinch with brokers Fieldine 
Newson-Smith. were 22 higher at 


Exchequer 2} per-cent 1987. at 510p, Arthur Gnlnness Innncved 
868. before withdrawing to await ® 1° 243p; the bid for Neieh- 
a higher bid. . . 

Investors were unperturbed 
bv the obstacle of high levels of 
UK interest rates and demand 
continued throughout official 

market hours Into the late trade. - - 

Buying was spurred by sterling’s The Ordinary and "A " gainlne 


bourtjcbd Stores has been 
declared unconditional. 

Secondary Issues continued to 
provide the noteworthy move- 
ments In Buildings. Ward Hold- 
ings* issues revived strongly. 


slow improvement against a 
dollar which- wag still strong 
against other leading currencies. 
American funds led the overseas 
dharae on Giles yesterday. 

The ultra-long Exchequer 12 
per cent 2013-17 reached 135J 
in the after-hours’ business for 
a net gain of If points, while 
other tones achieved rises of 1 } 
points. Shorter maturities were 
restrained by current rates for 
credit and dosed around } 
higher, while similar improve- 
ments were scored by index- 
linked issues. 

Wall Street’s lacklustre per- 
formance overnight made for 
early caution So the equity 
lector. Most leading chares 
hovered either side of Wednes- 
day’s closing prices before 
following the Gilt-edeed 
market's upsurge. Some indivi- 
dual features developed but' the 
sector in general was oven- 
shadowed by the events: 'else-, 
where. 

Little “new-time ” interest for 
the trading Account starting on 
Monday, was reported and only 
a light demand was aroused by 
New York's renewed buoyancy 
early yesterday. Illustrating the 
day in London, the FT Ordinary 
share index began unchanged 
but gradually improved to close 
5J up at the vesskm’s highest 
of 989.2- 

RBS up again 

Trade In. the banking sector 
was at a fairly low' ebb. Royal 
Bank of Scotland rose 4 more 
for a two-day gam of 30 to 270p, 
after 274p. now that the pro- 
posed merger with CJbarterhoqse 
Japfaat Is . not to.be referred -to 


14 apiece to 140n and 13Sn 
respectively on “ new time ” 
buying ahead of the annual 
results expected shortly. March- 
wlel. aim reporting soon, firmed 
4 to 266o. while USM-quoted 
Access Satellite, which recently 
revealed pood interim figures, 
rose the same amount to 204p. 

ICL a strong mariv/t recently 
on buying ahead of the prelimi- 
nary results due at the end of 
the month onened . a shade 
easier at 88 Sd, but nicked up to 
874o on a combination of 
domestic and American demand 
before drifting off to dose 7 
cheaper on balance at H63p. The 
Chemical sector's current bid 
favourite*: attracted fresh in- 
terest. vnrkshire rising 5 to 7Bo 
and. William Canning addin** 4 
for a two-day min of 12 tn lOSn. 
Kteewhere. WUlhm Ransom 
firmed, fi +o 248p following satis- 
factory interim results. 

Woolworth form 

Leading Retailers responded 


FINANCIAL TIMES STOCK INDICES 


Fob. 
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Fob. 
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Fob. Fob. 
5 4 


Fob. . Jan. 
l I 31 


yoar 

B0O 


(government Secs 

Fixed interest.......... 

Ordinary 

Gold Mines... ..I... 

Ofd-DIv. Yield 

Earning*, VidA Hum 

fje no»o <noun..:.. 
TOtal bargains (Estl 
Equity turnover Cm. 
Equity bargain*. . .. 
Shares- traded (mil... 


60.84 

83.88 

osoj 

407.1 

4.36 

10.89 
11.03 

24,900 


70.62 

83.01 

983.3 

487.0 
4.37 

10.08 

11.00 
83,713. 
379.18 
81,388 
. 108.3 


70.63* 

83.50 

988.4 

470 

4.30 

10.07 

10.98 

84,606 

379.94 

20,980 

.190.8 


79.27 

83.10 

968.3 

473.3 
4:46 

11.18 
10.77 
24,706 : 
£66.34 
20.T7S 
109.8 


*79.87 

85.44, 

077.8 

482.0 
4.42 

1 1.06 
10.87 
86,358' 
296.00* 
10,730 

148.0 


80.00. 

83.79 

086.1, 

482.8 

4.38 

10.9&! 

10.97 

86,499 

3BS.61* 

21,406 

379.2- 


aa.37 

87.13 

801.3 

5BB.B 

4.81 

9.49 

12.B8 

£3,513 

294.73 

20,098 

187.0 


TO am 983 3. 11 am 987.8. Noon 988.1. 1 pm 987.8. 

2 pm 968.1. 3 pm 9B8-6. 

•'.* Basis no Govt. Sacs. 15/1/26 Fixed lot 1928. Ordinary 1/7/35. 
Gold Minos 12/9/55. SE Activity 1974 

Lstast Inthut 01-246.0028. 

Nil a*10.68. 


HIGHS AND LOWS 


S-E. ACTIVITY 
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1984/85 IsineeCompUafn! 


Fob. > Feb. 
6 I 5 


High ) Low ; High 


Govt. SooJ 83.77 I 


78.72 127,4 

(•/1/B4J I0/7/M) fl'ltfS) 

Fixed tnt.-. ( 87.48 I 80.43 I 160.4 
I (14/5/84)- (H/7;B4)<2BMU«7)j 
Ordinal y....- 1024.61 758.3 11034,0 

. (22/i/B sf mniuiiwuny 

Gold Mines 711.7 j 439.5 | 734.7 
: (9/S/84) ’(tt/l/ttj flEi/2/BB) 


LOW 


Dally 

-iGJIt Edged 

arnalns. 


49.13 L - J 140 - 4 

(S/1/75 W £™S M ,.;.|x38.6 

60.85 ’• ' 

(8/1/75) 

49.4 
(28/8/48) 

43.5 
(26/10/71) 


,164.6. 

135.9 

1 767.9 

. Average) 
tallt Edged \ 

Bargains.... 154.1 ;187.7 
Equities 

Bargains ....<136.1 1136.3 
Valua 600.4 ;720.7 


I Value 766^3 
!Bday , 


report, while Dixons lumped 37 
to 582p. Combined English 
Stores rose 7 to 99p, Harris 
Queens way 6 to 183p and John 
Menxles'7 at 227p. In contrast, 
WW were marked down 30 to 


sion prompted by several down- 
graded profits -estimates and 
amid renewed talk of a large 
share stake changing hands 
advanced to 280p before settling 
at 228p lor a net rise of 14. 


bid discussions -with an un- 
named concern had been termi- 
nated. Among Shoes. Stylo rose 
S to 178p following renewed 
speculative buying. 

Leading Electricals showed 
little sign of shaking off the 
to stead v demand and displayed . recent depression. British Tele- 


180p- op. the late news that the Vickers returned to favour -and 


enod gains across the board. 
Waolworth, mi asset value ron- 
skJeraHrws. led the wav with a 
gain of 38 to 615n. while Gustfes 
“ A"* advanced 17 to 713p. Im- 
provements of 9 an* 10 resnect- 
iveJy were seen lit Burton, ASiib, 
and House of Fraser. ' 33Ao. 
Habitat nut on 4 fri 358o PS did 
British 


put on 6 to 233p; the prelimi- 
nary figures are due on Feb- 
ruary 25. Elsewhere, ML Hold- 
ings rose 7 to 352p on the £6 -8m 
signal system contract, while 
Bromsgrove Castings hardened 2 
to 82p after the extraordinary 
general meeting. Wbessoe 
revived with a rise of 4 to 92p. 

Buying interest continued in 
the Food sector, but gains were 
modest. Bid candidate United 
Biscuits were up 4 more at 201p. 
while A vans rose 7 to 603p and 
Iceland Frozen Foods moved up 
S to 433p. 


Abroad attracted speculative 
interest and touched 25fp before 
profit-taking left the close $ 
cheaper on balance at 22 J p. 
Horizon Travel finned 4 afresh 
to 132p as bid rumours lingered. 
Elsewhere, Leisuretime Interna- 
tional closed 4 higher at 59p. 
after 62p, following the annual 
results. 

Persistent buying of Jaguar 
was aroused by talk that a broker 
was recommending purchases of 
the shares up to the 400p level 
and the price ended 17 higher at 
a 1984-85 peak of 322p. 

A Press report that Associated 
Newspapers was considering 
floating off its North Sea oil 
subsidiary, Blackfriars Oil, in- 
duced further demand for AN. 
which umped 50 to 790p. Dally 
Mail “A” rose 1$ points ro £13 
and International Thomson 
appreciated 15 to 610p, both in 
sympathy. Among Pa per /Print- 
ings, Geers Gross gained 16 to 
170p on the announcement that 
Eurocoxn, Paris, was to take a 
10 per cent stake in the com- 
pany. Tirade Promotions added 
4 to 84p following the reduced 
interim deficit and accompanying 
encouraging remarks about 
second -half prospects. 

Significant movements in Pro- 
perties were few, but Stoek Con- 
version gained 7 to 430p, after 
433 p, on a report that a sizeable, 
stake may have changed hands. 
Further consideration of the 
Churchill Hotel leasing deal 
helped Peachey firm 3 to 248p. 

Selective buying of Textiles 
left David Dixon 10 up at 162p 
and Dawson International 8 to 
the good at 296p. Don Brothers 
Buist, helped by call option 
activity, umped 17 to 180p, while 
Illingworth Morris rose 4 more 
to 63p and the “A" 3 further to 
61p. Courtaulds put on 3 to 147p, 
but Nottingham Manufacturing 
declined ff to 246p on small sel- 
ling ahead of Monday's pre- 
liminary results. 

Talk that Imperial Gronp will 
announce the sale of its Howard 
Johnson U-S. subsidiary with 


mgs which were easily absorbed 
and the FT Gold Mines- index 
posted its third consecutive rise 
to close 9.3 up at;49?.l. 

Bullion failed to proride a 
definite lead, closing ?l lower 

at $302 an ounce. 

Among Heavyweight Golds, 
Bandfontein improved 2{ more 
to £82£. while Vaal Reefs, £821, 
Western Deep. £33{, and Kloof, 
£32}. all showed gains to over 
a point. Smaller-priced issues 

had FUandsnuid 42 better 

and Grootvlei SO dearer at 728p. 

The gold/antimony producer 
Consolidated Murchison rose 50 
to 500p. 

South African Financials also 
madg progress across a broad 
front. Gencor were outstanding 
and advanced 1! to £118 on the 
efforts of a single Continental 
buyer, while scattered support 
was evident for “Johnnies,” 4} 
up at £80}, and Transvaal Con- 
solidated Land, a point better 
at £27}. New Wits, which re- 
vealed sharply higher first-half 
earnings earlier this week, rose 
54 to 459p, while fresh specula- 
tive demand lifted Rand London 
7 to 30p. De Veers revived and 
closed 9 up at 412p, while 
“Anaxnlnt** firmed 1} to £43 J. 

London-based Financials 
featured renewed enthusiasm for 
RTZ which, helped by the recent 
buoyancy of the copper price, 
attracted substantial traded 
option turnover and in a lively 
business, touched 674p before 
settling below the best but still 
12 better on the day at 657p. 

In sharp contrast Down-under 
issues lacked confidence reflect- 
ing renewed pressure on the 
Australian dollar. Doublefigure 
losses were common to CRA, 
362p. Peko-Wallsend, 288p, and 
Western Mining, 222p, while 
MIMS dipped 8 at 181p. Golds 
also turned easier. 

Substantially increased de- 
mand for Traded Options re- 
sulted in 13,115 contracts being 
struck — well above levels pre- 
vailing earlier In the week. Much 
of the day's excitement centred 
on Imperial Gronp which re- 
corded 4.433 calls with 1,946 done 
In the February 180's, 8 up at 
37p, and 1.781 done in the 
February 200's, 7 better at 18p. 
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.recommendation. ■ Proftt-takinv 
in absence of *be* ro moored 
'Hi* frran Han«m Trus** btweht 
Pebenbaims • back to 210o* but 
. speculative buying soon resumed 
jmd.tho price settied a net penny 

dean# Secdktdtfrv 

-tiie* - Monopolies- ' Commission; -issues featured Body. Shojv -55 
RBS is acheduled^to go ex t^e botidp' ft WDp o«n the annual 


com managed a gain of a penny 
to l25p, but Racal conthsued to 
drift lower and closed 4 down 
at 194 d. Thors EMI, still reflect- 
ing talk of a possible consortium 
bid, moved ahead to 473n before 
reaction sharply to dose 10 
lower on balance at 460p. Tele- 

_ phone Rentals advanced 10 to 

Ttyjne- to 254p. ihn latter 215o on revived bid hopes, but Booker dip anil rally 
beine helmed by a broker's high technology stock came 

under selling pressure and falls 
of around 10 were sustained by 
Electroconmonents. 307p. and 
Kode. I75p. USM . counter 
Checkpoint fell 35 to 160p on 


next^ Thursday's^ interim results imps also recorded 520 puts. The 
. — - »-■ ' * interim figures are expected next 

Thursday. Jaguar remained 
lively and attracted 1,734 calls, 
1,050 of which weer struck in the 
popular March 300's, 0 better at 
26p. Elsewhere, operators dis- 
played fresh interest in RTZ 
positions which accounted for 


sparked o ffheavy buying of Imps 
which advanced strongly to 217p 
before closing a net 8 dearer on 
the day at 213p. 

Flextech stood oat among 
Financial Trusts, rising 21 to 88p 
in response to the bumper 
interim results and bullish com- 


ments regarding second-half 946 calls with the February 650’s 
j^ospects. Antofagasta advanced doubling in price to 33p. 

20 to 305p following revived 

speculative demand in a thin 

markeL 


Many miscellaneous industrial 
leaders were a shade easier at 
the dose, but buying ahead of 
the half-year figures, due next 
Wednesday. left BOC 6 to the 


Falcon resources react 

Oils were featured by Falcon 
Resources which . attracted 
another hectic trade. Falcon, 
a strong market since the start 


good at 29 Ip, after 295p. Ease- of the year on Colorado drilling 
where, Booker McConnell dipped -opened some - 30 - paints 

Sharply to 250p on the appear- -feelttw Wednesday's .dosing level 


scattered selling'- and- lack .of 
support'' *";■ - . . 

,ance’.I©6,»a .iargeTTseller before 
* • _ - » - • -• • recovering to dose 15 lower on liquidation of ■ snedilaove post- 

balance at 263p; the setbadc gave tions. Renewed demand took the 


FT-ACTUARIES SHARE INDICES 

Ttoe Indices are the joint compilation nf the Ffamncal Thnes, 
the InstitHte of Actuaries and the Faculty of Actuaries 
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rise to talk that Dee Corpora- 
tion, np 6 at 212p, had sold -part 
rise ta talk that Dee Corpora- 
tion, up 6 at 212p, had sold part 
of its stake in the company: 
earlier in the week, Booker had 
risen sharply on hopes that Dee 
would renew Its offer. Further 
demand in a market none-too- 
well supplied with stock left Lep 
Gronp 18 up at 273p, while James 
Wilkes rose 10 to 195p on the 
sale of Wilkes-Cerdac and James 
Wilkes (Ireland)... Aarousou, 
reflecting the good results, 
advanced 13 to 94p. while Kean 
and Scott Improved 4 to 64p in 
response to the dividend fore- 
cast. Burco Dean rose 3 to 17p 


price back up to 460p, before 
another bout of end-Account sel- 
ling saw the price slip back again 
and the close was 57 down oh 
balance at 443p. Profit-taking 
also left its mark .on Great 
Western Resources, 20 down at 
230p. ERIC, 15 lower at 195p. 

The Oil maors lost some of 
their recent sparkle, but usually 
managed to recover from an 
early modest mark-down to dose 
virtually unchanged. Shell how- 
ever, settled S off. at 752p and 
Briton slipped 3 to 2I2p. - 

RTZ volatile 

The South African Reserve 
Bank's, measures, announced last 


after the results and the pro- -week, aimed at protecting the 
posed sale of its kitchen furni- domestic currency, continued to 
ture business to Magnet and 
Southerns- Pflkhigtou, still mir- 
rowing a broker’s upgraded 
profits forecast, advanced 13 
more to 323p. Barton Transport 
moved up 40 to 190p in a 
restricted market following com- 
ment in a newsletter. Metal 
Closures, an old bid favourite, 
put on 6 to 160pi 
Among travel issues. Owners 
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Spectrum 

PLANTATIONS (1) 

Applied Botanic* 

MINES (XI _ 

AustraHx Minina Swan Resources 
Entarprim Gold 


Metso n 


EQUITIES 


■i*g D.U □ i 
[3 RISE pi 


1984/85 




'High 


Low 


100 

* 1 ° 

.580 

510B 

n n 

(69 

100 

<68 

J174 

599 

20 


,F.P. 8/3 136 
FJ».' 8/2 i 14 
■F.p. 1 — ISO 
F.P..13/3 jl06 
F.p. 112 I 89 
*F.P. — 

F.P.' 6/8 
75- 1/5 
'F.P. 13/2 
,FJ\> 1/3 
!F.P. 8/3 
F.P^2Z/1 


.129 

I 18 
[112 
1104 
. 81 
326 >306 
■57 ! 48 
831* 77 
96 82 

Z2B ‘BOO 


I — T3 — ^ 

t r 


- I io 

i 


'Alexandra Work. 1^130 | 


-.51 8,6. 5.0 11.5 
bgp.4Sl 1.8. 4.3 16.9 
' us. 15' 2.3! 3.5 1B.3 
i ud&.O 2.0. B.0-1D.5 


■i-B* nnetWF ount* n iop 14+1 
* Bluebird Toy* 10p..,{130 ,+2 

jiCons, Tern. lmnL20p,104 

UapJLssetaTst War-nts 234: + »a , 

+Memcon IntL 10p.. 1310 , 3.5 4.1' 1.8 1B.B 

-MJptomotrloa/U.S-A.) 48 ' — J i fiSo — ; 3.6 — 
Paoiflo Assets TsLSOp. 834 +Us* — ! — ■ — i — 

4>Spafax Television . .- 95 - +S bS.O 2.8! 3.0 17.3 

-fiSynapse Oomp'r. 5p.220 | + S bgdl.5 5.1, 1.038.B 


138 ,120 i»Wh/twortit , sFood6D;125 udB.O 1^(2.343.3 


BS - 201b: W illiams (Rax) LMs.Bp‘ 26 ; uO.01< 1.4i 8^ 17.8 


FIXED INTEREST STOCKS 


01.674 £30 
(101 ^C81 
II ' F.P. 
66,81 '£30 
'09.109 £29 
TC - Nil 

z jK 

it ; Nil 
p£ll Nil 
91.076 £ZO 


10/4 84l«: 

,16/21 64 j 
£2/3 1102 V 
19/6 I 30la 


27 

50 

B9 

24 


|A(rtean Dov. Bank 11 >■% Ln. 2010.,— J + s « 

{Felixstowe Dook Prf. Units t < 91 ■ 

Greycoat Offloo* 12.965, Una. Ln.l930 S2,101i 2 . T I, 

_ jlnt-Am. Dev. Bk. 9i 4 Ln. 2016 28i 4 ! + lis 

15/3 I 29r*j 24 >t, Lon. shop Prop. IlgXlst Mort- Deb. SUIO! 265e + s* 

13/S illpmf 8pm;Mountlelgh Bj^Gonv. Unsec. Ln. 2006 10pm, 

— ,1001*1 97a* Nationwide Bldg. Soc. lOfisX 30/12/86. 97*4 —*e 

Inn.-' nn.-- 00.12*3/2.-86 * 


— 09*a 98** 


90 Ip. 


— lOpm. 7jpm;Polly Peek Inti. 0'S Cv. Un. Ln. ‘03-08.. 1 10pm 1 + 1 
15/2 X£pml lOpm.Snires Inv. Units: <llpm!— I 

~-,i i7» 


127/31 247*' 


Hal Sweden 11% Ln. 2912 


2m' + i 


“RIGHTS” OFFERS 


k r- r 


370 

88 

150 

lr.18 

80 

38 

650 | 
17 

2 Wets 
12 1* 1 


Nil : 
Nil ' 
Nil I 
FJ». i 
Nil ! 
Nil ‘ 
Nil 
F.P. : 
Nil • 
NU ; 


22/3 

10.3 

4/2 

11/2 

21/3 

1/2 

1/3 


I 98pm. 

I 30pmi 24pm 
i 14pm. lXpm 
>19 >15 

i 16pm 13pm 
’ 6ia pm: 4 ia pm, 
375pm 160pm 1 
27 191 b 

72pm 60 pt 
13pm- 10pm 


95pm Bimzl_ ’ 98pm. 

First Castle lOp. 24pm’— 2 

McGorquodaJe — -I 13pm * 1 

'■{•Memory Computer 10p...t 15 I — 

Newman-Tonks t 14pml 

Premier Cons. 5p : Biapm' + i* 

Samuelson Grp. £1 ; 37Spm{ 


_ L Walker iC. ft w.) 15p > 27 

60 pm jw estpac IA 1 70pm 


Vestwood Dawes “B* I2i 


13pm] 


+ 5 


Renunciation data usually last day (or dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on pan of 
capital, cover based on divfdend an full capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
and yl0ld based on prospeciua or other official estimates for 1966. H Dividend 
and yield based on prospectus or other official estimates -for 1084. Q Gross. 
p Pence unless otherwise Indicated, f Issued by tender. R Offered holders of 
ordinary shares as a " rights." *’ Issued by way of capitalisation. SS Reintro- 
duced. 71 Issued In connection with reorganisation merger or takeover. 
■ Allotment letters or fully paid. til Introduction. gi Unlisted Securities 
Market. 5 Placing price T Figures assumed. ft Official London Listing. 
2) Dealt In undar Rule 635(3). t Comprising 100 Prf. end one Ptg. share, 
t Comprising one 11 per cent Cnv.Uns.Ln. stk. and one Warrant. 


OPTIONS 

First Last 
Deal- Deal- 
ings fangs 
Feb 4 Feb 15 
Feb 18 Mar 1 


Last For 
Declare- Settle- 
(Ion ment 
May 9 May 20 
May 30 June 10 


ACTIVE STOCKS 

Baaed on bargains recorded in Stock 
Exchange Official List. 

Closing 
price 


Stock 


Day's 

change 


Mar 4 Mar 15 June 13 June 24 
For rote indications see end of 
Share Information Service 
Stocks favoured for the call 
included Bryson. Brammer, 

Beadicut, A. G. Stanley, Don 
Brothers Buist, Pebenhams. 

BSG International, Churchill, 

Falcon Resources, Amalgamated. 

Estates, ' New : Court .'.Natural Re- 
sources. Process Systems,. Com- 
bined ’R&chholegies; EgUnton 
Oil and Gas, AB Electronic, 

Plessey, Premier Oil, Polly 
Peris, Chloride, BSB. STC, 

Bit-mid Qoalcast, Pritchard Ser- WEDNESDAY'S 
vices and GrovebelL A put was 
strode ln Stylo, while a double 
was arranged in Barrett De- 
velopments. 


Aaronaon Bros 

94 

+13 

Body Shop Inti 

840 

+55 

Booker McConnoll ... 

2G3 

-15 

Dixons Group 

582 

+ 37 

Falcon Rsaouicea 

443 

-57 

Gears Gross 

170 

+ 16 

Imperial Group - — .. 

213 

+ 8 

Jaguar 

322 

+ 17 

Piikington Bros 

323 

+13 

RTZ 

B57 

+ 12 

n - 

228 

+ 14 

Thom EMI — 

450 

-rIO 


RISES AND FALLS 
YESTERDAY 


ACTIVE STOCKS 

Baaed on bargains recorded in Slock 
Eachange Official List. 

No. of Wad. Day's 
Stock changsa close change 


Ris 


Fells Same 


Falcon Res. 
Debenhama ... 

BTR 

fCI 

Acorn Cmpurr. 


28 

26 

24 

23 

18 


500 —22 

216 +23 

872 +23 

870 +10 

28 f - 4 


Brush Funds 

SB 

— 6 

Thorn EMI 

18 

460 

+ 20 

Corpna. Dorn, and 




AB Electronic . 

17 

425 

-45 

Foreign Bonds ... 

21 

13 

38 

Cable 8, Wire. 

17 

530 

+ 17 

Industrials 

380 

214 

851 

Hanson Trust . 

17 

220 

+ 6 

Fin. and Props. ... 

198 

60 

296 

Silvermlnes ... 

17 

208 

+ 8 

Oils 

21 

36 

66 

Dee Co ran. ... 

15 

206 

+13 

Plantations 

5 

4 

8 

BAT Industa. . 

13 

383 

+ 0 

MlOH 

86 

44 

ta 

BP 

13 

5«5 

- 5 

Otfwrn 

82 

68 

53 

Pllklngtn. Bros. 

13 

310 

+ 10 

Touts 

*71 

428 

1488 

t Price 

at suspension. 



another encouraging 
against the U.S. dollar. 


the board. 

Thereafter, sporadic se 
top-quality stocks by 


EUROPEAN OPTIONS EXCHANGE 

VoL^list 


Series* 


Feb. 

Vol. J Lest 


VoL 


May 


Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD G 
GOLD P 
GOLD P 


SILVER O 
SILVER C 
SILVER C 
6/FL C 
S/FL C 
S/FL G 
S/FL C 
S/FL C 
S/FL P 
S/FL* P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/DM P. 
m C 
£/S C 

m p 


JS300 

5320 

S325 

S3B0 

S380, 

£280l 

6300 1 


8800 

86001 

86601 


36 


— . 17 


1 23 . 8303.30 

' 15.90 . 


32 I 0.10 — , — ! — . — 

— 1 4 


SO 

14 


0.30 

1.70 


Sept. 


FL346. 
F1.860' 
FL365) 
FI. 560, 
F1.365I 

- FI.3S0) 
FL325| 
FI.34Q; 
FI. 8451 
FI.3S0; 
F 1.353 
FL3ED> 

Dm.315 

- 8110) 
S115j 
SllBi 


10 i 2 1 

J ! ” j 

10 ,21.50 81 
9 . 16 

21 111.70 Bt 

28 

37 
6 0.10 


4 * 
5.60 


— (8818 
58 ; 

— ! FI 366,35 


I BISO Bj 

4.80 n 


43 

46 

647 

31 

66 

lOl 


0,20 
0.40 > 
1.20 a; 
1.60 
3.30 
1.80 


13 

102 

10 

25 

28 

27 


111.60 B- 
! 9B 

; i.io 

! 2.70 
' 3.70 
6 . 

1 9.40 

i 3.90 , 


30 ^15 JO B 
20 ,13 JOB 
26 10.30 B- 


95 1 6.40 


332 

87 

6 


FL400. 
F1.380I 
n.i7o; 

FT. 150, 

* FL210- 
F1J10- 
FL1 10 

n.ioo; 

FL75, 
FL70I 
FL170, 
FL170 1 
FI.180 
H.160, 

Fl.fiff 
FI.60 286 
FI.45- 645 
FL60 

FL170i 
FU60- 
FIJ300 

n^aa 


Apr. 

27 ,13.80 
38 , 4.60 
.43 ! 2.00 
68 | 2.10 
46 12.80 Bj 
22 , 3.60 
861 ! 2JJO 
2.20 
3.10 
1.20 


Jufy 
117.80 
112^0 
j 420 
• 4 

15.30 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO.'C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOfl C 
HOOG P 
KLM C 
KLM P 
NEDL C : 

NEDL P 
NATH C 
-MATN P 
PETR C 
PETR P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 

TOTAL VOLUME IN CONTRACTS: 25,659. 

A-.ftsk B=BW C-CaII 


i — 

1 12.50 . : 

- • — iDmSU.n 

- I — «1 11.60 

1 2.40 ; ,. 

6 , 7.70 A 

Oat. 

- — FI.396J0 

- I - Wi8o 


25 


5.50 

20 




48 

5 

141 

102 

169 


437 

39 

2 

91 

’9 


694 

BOO 


Fr.7500. 
Fr.BBOO, 
n.05; 

FI.60 

n. 200,1218 

FI.180I 410 

F1.76 1 136 
Fl.72^0 195 
F1.320, 29 

RA90 1 24 


16 

j 1.70 ! 
20.60 ; 
6 | 

• 1.90 . 
< 1.80 ; 
, S-90 . 
/ 2.80 

1 3.40 I 
, 3.90 1 
I 2.40 B 
■ 8 

- 150 

i 6.W 
, 1.50 
: 4.90 
1.60 

• 1.20 
1.70 

j 22 

! 0.50 


204 

286 

35 

17 

2 

20 

5 

3 

312 

34 

303 

169 

74 

200 

1 

8 


3.70 
! 5 | 

i 4.20 \ 
■ 2.80 ; 

116.50 , 
3^06 

4.30 * 
1 2.70 
j 7.90 . 
, 4.10 

’ 5 - 

I 5.20 


36 
65 | 
53 ! 


79 

20 

20 

26 


5.20 

6.20 
5X0 


10 

144 

8 


13 
200 
140 
6.30 
_ , 3 

15B | 7.50 
219 . 4.50 
4 1.80 

) 24.00 


|FL2i7 
FL1B3JH 

FL7&.10 
- 1 .. 

- -FI. 18150 

= FI. 1^8 

• "5 n.«3 

3^0 

8j20 B PL4S.40 
4.50 

- F1.lS0.B0 

- ,FI.2§I 


— - Fr.7170 


25 

11 

81 

63 

8 

10 


I 7^0 FL6&.30 
I 3.30 

I 8J50 FL1D6.20 
I 6 70 . 

, 3.10 FI. ^4.30 
' 2.70 u 
- FI.3S8J0 


P=Put 


u 1 

n 1 



LONDON TRAD 

i- I 


c 

-ALL8 



PUTS 


Xll Option 

Apr. 

j|y. 

Oct. 

Apr. 

Jiy. 

Oct. 

B B.P. 

480 

132 



2 



If 

460 

92 

98 

103 

5 

10 

14 

BOO 

52 

53 

72 

ID 

20 

27 


590 

26 

38 

47 

35 

42 

48 


600 

10 

20 

26 

68 

73 

BO 

Coni. GoW 

460 

60 

70 

1 80 

nn 

id 

22 


B90 

0 

28 

28 

£3 

WUM 

87 

1 II M7!?TOTrn 

[EHJ 

VTI 


B 




1 I 1*147; 

120 

l-rl 


E 

■I 

3 

— 

ISO 

m - 1 1 



Kfl 

4 

— 

II 

140 

■ ll 

ri 

171 

|t I 

8 

11 

1 1 

160 

■Cl 

BC* 

tn 


mxM 

20 

1 II P5R5HH! 

ttt 


37 

B 

3 

6 

— 

1-108J 

T r .'J 

Eu 

21 

in 

0 

12 

15 

200 

kll 

14 

i r 1 

IB 

24 

26 


220 

u 


B 

37 

— 

- 

O.E.C. 

180 

44 





2 

— 

— 

C198J 

180 

28 


— 

3 

— 

— 

BOO 

14 

22 

so 

11 

14 

17 


220 

8 

11 

18 

26 

28 

30 


240 

ei« 

6 

— 

44 

44 

~ 


280 

35 


■4lH 

5 

10 


(*3061 

300 

20 



12 

20 

ITS 

330. 

7 


EH 

40 

42 

45 

1.0.1. 

700 

180 

100 



2 

6 



1*867) 

750 

130 

140 

— 

7 

9 

— 

BOO 

00 

102 

112 

15 

20 

27 


890 

53 

70 

82 

28 

43 

56 


000 

26 

42 

87 

SS 

70 

80 

Land Sec. 

260 

47 



1 

— 

— 

(•302} 

260 

20 

36 

40 

3 

S 

8 

300 

17 

23 

27 

101* 

14 

17 


330 

4 

11 


30 

33 

— 

Marks & Sp. 

100 

33 




11* 

— 

■p 

(•IBB) 

110 

25 

27 

ES 

2*S 

3 ** 

— 

120 

13 

18 

eh 

4 

6 

11 


130 

6 

9 

Ll 

B 

12 

15 


550 

215 



: 

2 





(*706) 

600 

165 

no 

— 

3 

6 

— 

650 

115 

122 

130 

4 

10 

15 


700 

68 

75 

88 

10 

23 

30 


750 

34 

47 

58 

35 

40 

SO 


800 

15 

24 

30 

62 

70 

75 

Trafgar Hse 
(■370/ 

280 

87 




8 



300 

77 

80 

— 

2 

4 

— 

330 

52 

56 



3 

7 

— 


360 

26 

32 

57 

10 

15 

18 


390 

10 

ZB 

23 

23 

29 

33 

| 







| | Option 

Feb. 

May 

Aug- 

Feb. 

May 

Aug. 

BAT indt. 

880 

108 

118 

125 

1 

3 

3 

C383l 

300 

88 

98 

105 

2 

2 

S 

330 

58 

65 

77 

3 

8 

10 


360 

28 

40 

50 

31* 

10 

18 


390 

8 

25 

35 

IS 

H 

30 

Barclays 

1*644) 

300 

150 

107 

165 | 

B9I 

5 

6 

5S0 

100 

107 

11S 

■2 

6 

10 


600 

50 

62 

72 

n 

15 

22 


650 

20 

30 1 

45 

fall 

37 

45- 

BL.Teieoom 

80 

gj.lW 1 

tm 

60 

01* 

01* 

1 

( J 123, 

90 


ri 

40 

Oi* 

1 

Hi 


100 


Ll 

31 

01= 

2 

3 


110 

1®*b 

211a 

23 

Oil 

3 

4i* 


120 

7i?j 

141* 

17 

2 

6 

91= 


130 

a 

81* 

121* 

7 

11 

14 


140 

1 1 

3 

ft 

l6i= 

1ft 

*1 


CALLS 


PUTS 


Option 

Feb. 

May. 

[ Aug. 

1 Fab. 

May. 

Aug- 

imperial Gp. 

160 

5 7 

Tm 

n 

1 

3 

4 

(•217; 

180 

37 


11 

2 

5 

7 

200 

; 18 

its 


4 

9 

12 



ml 

msM 

ittfl 

12 

19 

23 

■■T 1 ■ 


U so 

[ESI 

v.ya 

in 


14 

C348) 

1-M‘l 

so 

0 


El 

f tM 

27 


6 

I U 


\rm 

Ha 

37 

Lonrtio 

140 

43 

44 



| 1*B 

3 

(•182/ 

160 

23 

25 

28 

1 

6 

7 


1BO 

5 

U'e 

16 

1 5 

12 

16 

P. AO. 

330 

.52 

65 

70 

2 

5 

7 

(-376) 

360 

27 

36 

50 

3 

14 

24 


890 

8 

22 

33 

20 

36 

38 


420 

2 

11 

20 

48 

65 

55 

Racal 

300 

6 

16 

24 

12 

15 

20 

C1B4) 

820 

2 

8 

14 

28 

30 

82 


240 

1 

4 

8 

4fl 

48 

48 


260 

1 

2 

5 

68 

68 

68 

R.Ti 

550 

127 

137 

142 


KM 

■fl 

r«67) 

600 

77 

94 

102 

■ ■ 

m 

In 


650 

33 

48 

65 

Kifl 


KIR 

Vaal Reefs 

70 

22 

23>s 

24ls 

05, 

11* 

21* 

(•*01) 

80 

12 

16 

18 

1 

41* 

7 


BO 

25. 

91* 

131g 

4U 

81* 

11 


100 

05. 

61. 

9 

KLM 

14<s 

16 i a 

EA.10% 1989 
(*£SM) 

00 

92 

ft 

47a 

34 

iff 

Oi<r 

0 

Oi» 

05a 

0* 

or„ 


94 

96 

ft 

i* 

s:a 


13a 

2U 

l&a 

23b 


98 

Oik 

0 * 

0@> 

4* 

41» 

4ri 






Option 

Mar. | 

Jun. 

Sept 

Mar. 

Jun. 

Sept 

BTR 

660 

62 

60 

67 

18 

27 

34 

1*6691 

700 

20 

32 

40 

47 

55 

64 

Beecham 

330 

40 

47 



4. 

B 


{•360/ 

560 

80 

30 

37 

12 

19 

23 


390 

7 

13 

18 

33 

40 

45 

Baas 

420 

97 

107 



a 

6 



CB67) 

460 

62 

74 

B2 

5 

13 

15 


500 

26 

49 

55 

15 

24 

27 


550 

10 

18 

30 

52 

57 

65 

De Beers 

390 

80 

90 

106 

4 

15 

24 

{* 34.60) 

420 

S3 

68 

80 

17 

30 

44 


460 

27 

45 

69 

37 

SO 

60 


500 

14 

32 

— 

60 

75 

— 

OKN 

160 

44 

49 


2 

2 


(•800) 

ISO 

27 

33 

30 

4 

6 

9 


200 

12 


es 

G 

11 

16 


220 

3 

mm. 

15 

21 

97 

29 

Hanson 

WT7M 

64 

SB 



1 


(-220/ 

175 

51 

SB 

— 

1 

2 

— 


187 

37 

38 

48 

3 

4 

7 


200 

27 

31 

ri 

5 

a 

12 


220 

13 

20 


10 

14 

IB 


240 

5 

11 

til 

24 

28 

32 

Jaguar 

C320) 

220 

101 

103 

109 

1 

2 

3 

840 

61 

83 

89 

1 

3 

6 


260 

61 

63 

69 

a 

3 

8 


280 

41 

46 

55 

5 

8 

12 


300 

86 

33 

37 

11 

16 

21 

Tesoo 

180 

62 

65 


D 

2 

— 

(•3401 

200 

42 

46 

— 

■ I 

b 

— 


220 

23 

28 

33 

Its 

a 

11 


240 

9 

16 

17 

m 

14 

17 

FT-SE Index 

110O 

195 

200 



1 

6 

— 

1*1296/ 

1125 

170 

177 

— 

2'a 

9 

— 

1160 

146 

162 

— 

4 

12 

— 


1175 

120 

132 

— 

6 

17 

— 


1200 

100 

112 

127 

10 

22 

38 


1250 

68 

80 

95 

87 

37 

55 


1300 

35 

50 

KIM. 

KIM, 

60 

7B 


Fab. 7. Total contracts. 13,115. Calls 11,405. Pute 1,710. 
• Underlying security price. 


* 
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252 '19b Chap'l K. Iflc. £1 

490 ‘ 363 ' Do. Cap 

113. - Zb tip Raanc ln» Tu „ 

43 24 Da WjnbrttS 

BO 1 bD -OartErTns — — . 

305 . 230 ChWHetadia 

37 ’ 32 City A Co* Inc 

560 395 • Do.Cob.U1) 

118 95 -City £ Pornga la* 

212 154 City at Mart 

107 82 CMkVeDMtTtL 10p_ 

37 17 Da. lOOWmantt 

27 17 Da 120 Warrants — 

615 -412 'CmttMeoulAtod 

17b 82 Crescent Japan Mp^. 

305 230 Cyucra»na£l — 
6blr 51S2Danse«nc.J..* — — . 
10b- V* Do. (Cap) 2p — , — 


108 

ua 

2B7 

148 

» 

411 

34b 

69 


T5 
75 
242 
67 
' 2b 
290 


'Derby Tsl. Inc. 


OaCaalOp-- 

OraytPoCPtfa-. — _ 
DoywnfarEati .._ 

■ Da Itorjjw, "82-9J . . 

Orayraa Japan 

29b flrayten Prerowf 

57)jJtoalvefi lnc-SOp — 

OOb 720 Da Caudal £1 

170 140 DuajeeSLuastr — 

224 145 EoBtfuron Am. Tsl^_ 
59 » EdMtaupbPorTst-l.. 

1U 8b EtantaPdiim... „ 
34 2D EdrtwrttaUfift .. 


Trusts 

171 
97»l+l 
463 +3 
W»*+b 
46$ +3 
245 

U>t. - 
227 +2 

14* +Z 
140 

290 +2 
55 -.. - 
475 • 

159 — 

UO +1 
97. . 

197 -3 
422 +2 

40 

190 

109 +1 
306 +2 

87 +3 
97 +L 
18* +3 
169 -+4 
105 +1 
209 +1 
29 . 
34B.>+b 
. 75 +1 
245 -2 
1 ® +1 

223 +5 
£2*b-- • 
225 ... 
490 

m +i 

40 +1 

00 +1 
290 +5 
34 . .. 
5*0 +7 

110 <+2 
212 +2 

W .. 
22 

2b +1 
*15 . 

1*4 +2 
300 +5 
62 

jUj+fc 

99 

m 

144 . 

a +1 

40b +b 
39b 
65 

Oflb+b 

1*5 

224 +4 
4b 

m 

rr +1 


, 525! 10 44 

‘ U.4 1 1 ! 21 

tUSLO 1 3® 
7®j 1® U7® 
0391 - [01 
100; L0» t 
8.4-' 0.9 -1B.D 

' SJ5>i®!26 

.. +1b®j 1.0 -16.9 

«u3i® 125 
‘ 9® 1® I1L7 

3 “"‘ul4® 
* 12 ® 
LZ <3® 
1.1, * 11® 
05* 12,07 
0.4;13]OJ 

2®0 1® 134 
> UtL4 0® 
331 U I 2® 
‘ 2A- * | 36 

. M68-1® *46 
- 09 12 >44 

111711® 4® 

ai * 3.9 

: 13S U 1 2® 

1 g0®S 1® I L4 


9®i 07.10® 
Q44V1® jl9® 

1 21 5 ♦ *39 
f33j LO '13J 
. jli- 

I b® LO ' 4.1 
: 0®5i 0 L2 


tlB® LO 1 4® 
OH * ,07 

pwaiojioj 

712 ♦ '10.1 

89> 0.9 < 4.4 
08510.910® 

lL0> 04 1 04 

U 5* 1® , 4.1 

18.48! L0I186 

4*7- 1® 4 I 
09 * -0® 
10b 1.4 -1.9 
125. 1.1 32 


INVESTMENT TRUSTS-Cont. 


19*4-85 
High Law 


Stack 


or 0h> 
- Net 


rid 

Cwr 07 


15 Etenra lev. T-a. - 

27B UO Elect* Gen ..... 
500 325 £i*ray An.* Sen 55 . 
£28 £21 EngbOdthleviPtCi! - 

244 '192 £ag. 41ntem«l„ ..... 

41 30 . On Wartam . . .. 

101 69 'Em &NVT1W. 

7B 52 InafcScM IM . . 
253 180 iEawn Coosari £1 . ... 

•21 »0 ' tta.Wa.50a .. 

Ub >101 European Arted DFI1. 

92 70 'FtCABiiace tov 

Ml 8b -FACEutowbi... 

162 'll* FAC PecdK in* T .. 
202 162 f amity lev Tn ... 
340 - 270 FattaeobGiw. 

12ij) 9 Foil Charlene AHTU-. 
2*4 -195 FbUSm.Adl_ 

245 1160 IFOG1TROJ5.. . „j 

s ■ s Tsssr*~ 

550 1344 Iflmiig American. .. 
MS 99 ! 0a7pcCvUnLnl999.- 
260 .185 OfiChin awa. 

S Enicronte. 

320 228 Flernmg Far Eastern^-. 

55* 1342 Flemng Jjaanrsf. 

117 - 90 [ftenung Mercantile .. 

131 1 82 iFmnngOroneatTst.. 

160 llStalFImiigTecli lit*' 

320 1 216 JFhmng Uuiieriaf -_... 

146 ' 11D frerorgnACta 

64 ! 51>;f ufarom Inc. .......... 

4V 3W Do Cap 2bp. 

4J1» 37 IFwtamftl toe..: 

282 1 182 " Do. Cop. 

106 1 88 JGBC Capital 

27 ! 21 Da Warrants 

114 ! 75 iGTGtabai RkU 

182 ! 120 KT Japan 

140 , Bb partnore Amrrmn... 
63 42 -Camara Inf® F.Tu. . 

16 * 8 • Do Warrants 

253 [184 tecnCaKoOdkiea 

582 ( 432 -General Foods.... 

UK) >430 Da Com. Up 

153 95 On sundry 12ljp._. 

118 I 77 Glasgow SThUrt - 

273 <197 dobtln*. 

214 > 17b fretth-urim 

280 1170 -Gresham Haoe ...... 

299 M2 *Graop Inveaort 

154 I U4 jHamOrm -. 

30 I 16 I Da Worms 

250 189 MdKPbtop) ' 

293 . 213 rindeoetdetn tor 

525 390 Him mSuans. 

22B '164 linroaanCaMiJ _ 

621 j| 37 Japan Assets lDp ■ 

235 >213 (toneyGeaU 

107 1 85 stot HotOtogs... 

63 51 Uonrlnv. lnc.Uto...~ . 

201^ 8UD0 Cap 20 - 

380 ■ 276 rKerttwe to*. 50p 

304 J215 Lake View lev 

134 I 96WLancv A London ta>. ._ 

177 ' 130 -Low Debenture _J 

40 ; 34>;L(diln*. IncJQp 

157 I 96 I (to.Cro.5e 

156 -124 |Lou. AitartK 

2% 1220 (Lon. A Cart. 50p . — 

178 123 dam A Strathclyde 

99 I 73 KjWdoaTrwt. _■ 

255 ) 176 iLowtandM — .! 

32b >286 MAG Dual Inc. lOp.--- 

473 307 I Da Cap. Uto 

127 -110 Do. 2nd Dual Ik lOp-i 

95 » 58 = Do Cm *o 

22D 141 ManroUv7S.Tu.U. 

167 123 lUekkwutM 

9b 1 71 Merchants T h . . 

195 >111 MMWyodlnv.TsL 

167 ,121 MtaAslmeu 

206 [211 nloorpue Imr. Ta. 

94 I 68 {Murray Growth 

90 1 64 | Do B_ 

lid 1 85 'Murray lnomT(t__ 
80 1 Oaf 


m +1 
27b 
' 362 
£26 

244 +1 

40 +1 
1D1 +2 

78 +1 
253 
421 
15b 
92 +1 
141 .+1 
1*2 +6 
200 
340 
1ft ... 

257 ....! 

175 .... 

42 -+1 
17 +1# 

550 -+S 
143 -+4 
2S7W+1 

258 +2 1 
320 +2 
MS +1 
S4Q +1 
115 +2 
131 +4 
lMtof+3 . 
320 +5 - 

146 +4 

5fi* .. 
tU ■ ■ 

4 1 

' 282 +8 

100 +1 

26 L .- 

113 

174 +2 
MO +2 

43 +1 ' 
16 +1 

253 . 

582 +2 
600 i+S 

153 ( 

110 +1 > 
273 +3 
2M -+2 ‘ 
265 . * 

247 +1 < 

154 +2 - 
28 -+1 

254 *+6 
292 +4 
525 >43 
220 I 


13 47 13. 4 
13.15 12 16 
fl 15c » 3 
i047S 09 38 
tb-25 1.0 3.7 

U ft J® 
hLD5 1® 1.9 
N1068, L4 *® 
F129509 4.4 
vaiflS ft 1® 
1165 11 2® 
1®1® 16 
13® - 3JL 
6 b 1® -4.; 
194- 10 3.9 
* 00$ 1.7 0.7 
: tb®- 10 > 33 
Q19c ft 4® 


5® 5- ft 1.4 
Q7V - (« . 
87 * *» 

17® I® 4 J 
2® 1.1 - 0.9 
H2®5> LO 31 
343 0.9 - 0® 
28- U 3® 
1GL33-1.0 2 5 
22 1® 20 
6 7$ 1® 3® 
l2®> 1® 1 24 
$2$ 1® -126 

sJl LO iTb 

0Q24C - - 14 

t£ajL0'23 

ilS 1® 1® 

t2® U 2® 

hLliU 2® 

9®- ft -53 
9 ® 1 ® | 2 ® 

2J3 ID 22 
ItiLft LI > 2® 
9® LO ■ 4.7 
1® ft U 
4® 16.2® 
13.71 1112® 
13 7> 1® 1 3.4 


(8®Sil®'4.7 
D5i L7 1 02 
532 U 14 
U332-1® 23 
*1 +1UI 0JW2BI0J 
aftS -+i 1012%: LO : 4® 

10* I. .1 3® 07 '43 

*214.. .. f4®! LO 103 

18 T.. 


10® L2I3® 
14.61® U 
288)10,3.1 
t5® 1® 143 
5 M ft 21.9 

LO ' 5 J 
L®> 1® j 07 
2J5iLllL9 
2751 U [4® 
631 LI 13.7 
25® ft 1LB 


300 

297 -+1 
134 i+l 
17* +1 
40 I . . 

152 1 
15* -+2 
295 1+3 
170 ... 

99 1+2 
2sx ‘r+i 
318 . . 

473 '+2 , 

111 t9 4$ 1® HI® 


85 |MwTaytM]. 


182 <123 [Murray SnHrUariin. 

176 :iJU 60. B 

282 1 224 Mirny Ventures . . .. 

675 ISS MegnSA-USl 

108 | 78 Me* Any hw.TvL 50a' 

392 303 Hew Court 50p 

73 56 Mew Dane* Oil TsL__- 

43 1 34 -New Threg. let 1 

31^ 21 J Do Cap 


98 +2 
217 .. I 
1*7 |+3 ' 

9b I+l i 
195 1+4 I 
1*5 r+1 I 
206 >+9 

?4 - . 

90ic+2 

114 

111 , 

127 I+l 
123 +3 
180 -1 
17ft 1+2 
280 '.... 
*75 l... 

99 ! 

388 .... 

71 i..... 


14® 1® . 3.4 
t2® 1® ■ 4® 
2® LO <13 
2.4l 09 1 2® 
F1075> 1® 54 
L61® 2® 

I 4411® 153 

H4® 20 1 43 

12® i® (L7 


8 [ Da New Wnts. - 
Btawl 


13 

37$ 1260 Mew Tokyo lav SOP- 

177 138 0928 Invest 

310 222 Bfth. Attanuc Set | 

180 <133 Jfth Brit CroadtotZD 
137 1108 M orth Sea Asseu 50p. i 

2*6 [210 Mlkr. Aanencaa.... 

169 j 128 northern Sees 

136 97 ntomdUnv 

39* J 24 [PTsiiI Assets TS> 12lgp_ 
136] 97 Precien Mnafe Tsl „ 

323 >M3 fraebnrn i 

107 ! 78 iRJftnsA IstCap 

131 ! 93 Inver A Mertaubie I 

210 ‘158 KeerPlai+DK. 

£18>J £13>]Mat«ea (Br.l FI10 

188 \ 138 H Da SuaSk's Fll 

£17 i£12VRehKoNVFU0 

17D 127 1 DaSdkSK.FI.l_J 
258 -184 Aamney Trust ___ 
□lfai 89$ go reran MV F £10 j 


4.D5 - 12 21 
070d - 140 
0.4-18:06 
14®$j 1® [ S 4 

— 0®3U : 03 

38 '..... i 92-1® 1® 1 00 
31 W. . 

10 1 . .. > 

353 +1 i 


170 .+1 ; 
31ft 1+2 i 
frB -+1 

SLr 

®bft +2 I 
134 +1 1 

106 1+2 
32141+1 I 
MS ■ . 

131 >1 

210 >+; 


236 |Sl AuorawTsL : 

213 SPLIT laalOp 

143 (SPLIT Cm 

61 (spjwrrsop 

38, • On, Warrants; 


, JD. • IRA 

... 113 -DaCnmPwWiA™: 

, 226 !M4-bwLA*.lim.5<|i — s 

•■ili-Eiras= 

266 1192 SeoHUdlm 

380 285 ScotAMercA 

388 '270 ScM.Uort.ATti ? 

232 I1U> -Scot. National ■ 

129 ! 93 Scat. Northern • 

566 304 Sec. Allans Tit 

U>i 10 iSeuwd Market lav. 5o J 

119 : 85 BecuntittT Sc 

249 1165 teJvresln».50p 

72 51 mtnaflerCmlnvTK.... 

38 j 32 JStevrart Era lav lOp 
18« 1145 IShoUen Fro East R. 
142 I 94 IStocUntdm Imr — __ 
112 I 75 ITR Australia Trust — j 
84 < $9 TRCkynl London Tsl. 
151 1121 fin Ind. 0 General — 
260 200 ITR Natural ResaeraHJ 

217 1130 (TR North America .' 

2B8 1190 [TR Panfic BukL- — 

140 1 109 . |TR Proa inv. TtL . 

99 I 69 ‘TRTei 
134 I 98 iTRTrasteesC 


r 13i ft 1 LD 
♦53) 1® I 46 
3®- 1.1 j 13 
$71 LI ! «6 
S05IL3 06 
6® 1® 32 
(167, 1® ! L4 
261 1® > 28 
D «l® >14 
03$ 23 0.7 
93 ft ,4® 
sO-191 - 103 
14.4J2J 48 
1*3: 1® 1 4 4 
CUV 1 ! <aZ72MLD-35 
187 ”+3 ivfflTTV 1 1® [34.7 
Oft*.... Wl«S| LO 2® 
1*8“ .. MH48%1 LO 122® 
250 +2 4.41 LO I 23 

£3»fa !- 

307 i 7 J* ft 36 

2Z7 . • 17.761 LO • L4 

19* .... -4 — I — 

05 .. I Qb3.5{ - • *3 

TW ff.* CiwJ Li 20 

- 221 .r+2 14®$ 09' LI 

Si ,r! 

2*3 :+l $171 LO • 2B 


38ft A+3 . 
388 +1 i 
232 +2 I 
129 +3 

*&£ . 
119 ^ . I 

Z34«r+1 = 
72 [... 
32 I... . 

177 -. I 

M2 +3 I 

99 


17.7 0* 2.9 
Mb® LO , 23 
4 25i. 13 ■ 26 
3®6ll® 136 
12511® <3® 


110 


86 ITempleBta- 


l3 7 1 0 , 4.4 
ILBj ID 172 
61351 0.9 ! 3® 
0+1® L8 
Ole - 08 $1 
2J5j LO - 06 
2dl®l®9 
04 1+2 I N3®1 LO I 53 
151 1+2 l3 J5l 09 [ 3® 
i-4 73! LI 1 4J 

3*1® '2® 
i2®09il® 
l£5|U'3J 
ML 6$ LO 1 2A 
3.4(1® 36 
143$' LO 53 
3.0j ft 1110 


240 

217 +5 | 
280 +3 I 
130 T+l , 
99 +2 
134 I+l 

110 I+l , 
39 .... I 

250 

733 +2 I 
*7 


40*3 33 iDirog. Set Growth ._ 

274 1211 I Do. Cap. £1 

Z33 159 Ttougmorton Trust — • 

70 33 Do Warrants 

201 1*3 [Tv. Invest Inc. - 

292 212 Du Cap. 

159 1 123 iTraas. Oceanic J 

110 80 [Trime Invest—.—' 

aoy 67 [Tripiemt Int 50p .®- 

720 1475 I Da Crowd □ 

207 [153 hlSDcb Coro 

93 73 frdngResaeroes 

532 ! 462 fWemyn In. Q I 

99 1 60 [Wteerbetton 5p ^ 

158 (UO [Whaulns 

38 I 22 - Da Warrants 1 

276 ' 207 tVeoroanlBv 

Finance, Land, etc 
11B4-K ■ .+ ur, Dtv 

High Lawi Stack -Price - Nut 

327 > 268 (Abingworth 10b ' 310 k3 [ 12513 06 - 

180 '.120 lAttkea Hume 142 1+2 1 |7B 3.4 170 US 6) 

550 1 345 iAkroyd Sntherv 305 I 416$ 16 • 6® '14.9 

20M 10 'Amalflauwtfd F UwsJ MW+1, . 

305 ] 80 Mn>(wsuHUgia_ 305 +20 . 1013® 3J j 43 ' 7.4 
75 1 63 ' Do. 5pc Cwn Prt £1 . 70 >. ■ 


_ .... 

201 1L55- 1® -'8® 

2*9 l .... LIS L® 06 
159 +1 3®>a9-29 

118 y+1 1hLtfl®)2J 
. 77 L . , 17 97(1® 14® 

705 r._.. 

287 +2 i tL48; 1® 4® 

■0 l.._- 11® 1® 1® 

532 I 20® LO 1 5.4 

9**P. ..1 si 58 ft 123 
155 i+3 - 1255 LO - 23 
38 ’+1 — 1 - I - 

275 +1 A® 1® '43 


Price - Nut Per Sr’s' P/C 


1 


QSV — 1 7 J l - 
60$ 1® 34-19.1 
- - - 12 ® 
2® 66-17 I0_5 
4.4)1® 63-20.4 
B ; — .31® 


29 ; 1* Argfle TruB , 21 +1 

120 ' 82 JAuKvtty lav.20o— ' MO 

335 145 I Balut 5p..-_ 2*2 K 

IDS 72 IBariowHhkrLlOp > 100 

16ft, «JBamelpAFn>2>jpJ 15 L.'. _ 

EUytlO Wdwologyliwsa- £UV+>I FQlOcI — *t®l 

30 I 15 iBodustaiad I0p 20 . - - - ft 

150 J 95 IftBnat Inrs. £1 1 117 -.. . -,-i- - 

115 I 63 finiaong Arrow 101 -1 I2®> 2® - 3® >20® 

H2B 1 £96 r Oa9ocC« 95-2000 a£U* ._ 09V - 173 - 

25 . 15>d|CMwm Vea. Co. 5a J JSij . - ! - - - - 

225 176 (Caiidnuer liw 204 — i H14 - .10 - 

340 ■ 75 Eerarewro Trail . 115 ..... L# - '1® - 

216 JU5 (Close Bros . 213 .. .. «6.96J 1® 1 4.7 >27.7 

112 '80 lK«ro Fat Sent 5oJ 110 — - Bg20>23 26 193 
£lS>- b40 AMcan CWJ A G Q _• OSl 2 . — 02® 4® ■ 1® -26.4 

— - ~ iz -- > — r3.(> 3® 23 22® 


190 • 85 tonrroFdMiiSp d 185 

40 < 26 tKcpUtyFIn. lOp 28 l. ._ 

404 '£*4 ■ MoBpcCvU 9&2Q00. £71 y-S 

•690 j 362 tirulra. lOo 670 -._... 

16 i 12UEi Lands 10b 1* 1._... 

37JJ 2b -F A C Eat Tw IDp 31- . 

140 < S3 4f1nut»Uto , 80 +□ 

865 '■ 675 tFrwnJmgtooGiD ' 775 .... 

106 I 74 ftruBU.J.0 0.1 ' 7b (+2 

157 (IDO *too*ro Titoi ISS ... 

39 24 Msmpton Ta. 5p'. ._ 33 .... 

95 ( 70 ^HowParSSI 93 M-l 

645 1355 iKMtfertMAiMGp- *45 '+5 

190 ' BO -4nd.FKAInv.Cp_ 177 -3 

680 1545 lira. Inv. TN.JW.U-- 600 — 

‘ nwvi ' 


□4 !£U 
Z7 22 


131 1.7 ‘67 123 
00V5Jjfll®l - 
176 27 Lb : 2£6 
tflbl - 1 $4 , — 

. 0O9LL0I05' 

9® 4.7 - 1.7 U® 
(23 2.7 1 4J 105 
16.11 1® 5.7 25® 
mOJ5 - -L5 - 
(UOc. 1® , 3.7 223 
110 O 4.7 ' 2® 113-5 
IS© 48-24:113 

010® ft 13 ft 
7V 25 30 133 
660.9* 3.4 5® BJ 
2® 2® 30 226 
Q75c 2® 3® 125 
08 ft >22, * 
06 ft 2B ft 
Q05C ft 70 ft 
gll® 2® 'lOOifa* 
Nl.l 1® 83 10® 
02.43 1® 17.1 


ABBajerASK5D_ UUy-.... 

frtveanwraCa' 27 — 

96 - 4b l«n A SsmeCUo — ■ 95 , — 

U& • *2 IXakoaikS. lOSdl ... 

>44 i 19 KfUKkTa.50 *®n+l 

37 . It : Do Cnv.Pf.Sn — 31 .... 

67 I 25 Weyweahm *4 -+1 

205 '125 'Kitch-n. Ttytar lOp 1*5 

23* H dfoahulOp 19 ..._ 

N I 10>2jLadnA A&lldlOp— 151?..... 

44>J 24Mjwa» In. 5p 2» 3 dl.. .. } 11®* Z® 53*1051 

83 ■ '63 \on.Merdtara__j 72 .. 1185 33 2$ 9.7 

69 . 47 IDo.Dett. *2; - - 

£93 |£M i Do7ftpeC»200M5- £M ! 07ftV 4® ,I95< — 

625 1 590 (M. AG. Group 825 ..... 25J3 ft 43- ft 

120 7$ Mbuedie lavs. 10a.—J 120 .... 301.9 45 1*4 

420 1 220 ;Manm<0P.)5p — 4J0 -.. . ft!2$29 4.4-92 

457 ' 245 >Mefcamie HotM 3*7aH2 712.9 25 «7 (96) 

777 188 ftlencpFmMnt 235 .-12' Q2bC ICO - 

£750 J5W Uleaan«eCapPtgP(.£7SO . Q30®*23'35 - 

415 1 255 $HfaAAUen 3*0 -5 1«® L9 56 U® 

14if 12 iNMCliMl2!p W t LD 18 9.9166) 

■280 .160 iNewmariwSos — 171+3 - — - - 

23lj> WfOTL AS025 17 'Q2c LB 7.9 6.7 

401+ 2a ticearaCcns. 38 =..... MB7153 33 25 

50 • 31 'ParambelOp 50 !. . 1095 1.7 2.7 295 

170 *105 (Part Placr lnv®0p_ 140 4 7$ 08 > 4® Mil 

80 45 FfPlau Invest Up _ SO .. nl.li 36 • 3® -126 

208 ‘102 «ihrmMes2>2P 19* -12'«4b2S ft > 3LB 0 

£77 r72^‘SE£4i 4 9cAnr £77 1 Q4ft V - '55- - 

123 ■ 71 SnuthBros. 104 -3 «5.0 4J 69 3.9 

219 190 .‘Trancgra.Sen.50c..' 219 1+2 Q9.S7 1® 3.9 >2$4 

110 : 85 • DP.Wftraras US -2 - 

138 93 illu Coup * Teen 50p. 95 -2 *L25 LB 1 1.9 4 

7* 52 WeupdPllM IM 13811® 29 496 

61 ‘ 2b 'ftYriranou toy 5p._ 32 +1 035 7® 16 95 

3$ 15 ♦VorkgraenlOp. — U +1 L4 17 125 6b 

735 175 YuHeCaan 10 b. 220 (55 2) 1* ”* 


OIL AND GAS 


19S4-8S 
Wpt, Lew 


Slack 


+ or 

Prow - 


Oh 

Net 


YU 
Cvr Ort PE 


110 

38 

■03 

83 

14? 

*02 

155 

233 

64 

338 

555 

81 

277 

41 

32$ 

35 

240 

£83 

320 

247 

80 


108 B*ta-**«ta.Pviq UR 

12 ijAmOd FlAZOp _ 22p 

28>iAMPn20p 55 -2 

31 JjAranEngyZOo ... 48 +1 
46 nAUMKRnl(£05_ bb -2 
237 VOcff Reunites... ^ 320 ,-s 
*2 -iOerttttT Erato...... 122 i-l 

133 toBnapeOri 155 -2 

23 BnjMOUAMm..„ 28 

265 Brn Borneo lOp ■ 31g *1 

395 Oft. Petrttforo. ._ 545 

' 65 - DaflbcPf.Cl. *5 

IBS -firm, I . — 212 -J 

lTijtoBreKMtk-ASl .. .. 30 -I 

70 TjBrnanMGutlOa^. UO >-$ 
10 ftBula Rm hr£02$ 14 


Q25c ft $9 ft 


1501.4 6.7 14.4 
1240 2® 63' 0® 
56V 1 <123 - 
100-31 67164 

- - : - ft 


161 Bureau £1 217 i-l 9.7$ 20 64 ■ 9® 

ETl'r Do8)jpcLa91-96 _ £75 +>j Q8>;Vll8®'tl29 - 


27515 24 0381 
3$ LO 6212341 

06 4® 1® 11® 
07$ 3 4 1.1-29® 


a91,38 1.4 <226 


185 JtlCaMiwM Off UJ 195 

UO CarfauCapd lOo— 1*2 +2 

S3 -Century 10P~. 80 ... 

84 47 Goner bad Sp 47 ... . 

167 99 Ohanertone Pn. 101 . 

£301* tZSfaOww Cpu. 13 — / (304- ft • 02.40' - ■ 7® ‘ - 

1$ 6 toCBmtMl Energy Vy-U - — - — ' - 

£24V £14ftCie Fr Pctraln® — E2$>2>+'| v30V - ! 53 ! - 

151 91 WaramoolPHNL.J U4 -2 - 

UO 4$ +Ctu!II»l£l I 4T -. 1 -■ - — - 

40 1* Oa Warrants 'B* ... 1* 1 

150 85 -Ctyoe Peudhran — .- 92 -1 

ifiij 4 dCsMwd Pel 4 L ^ * ■ .. 

100 70 nCMrtvPtiRdRn^ 70 I . 

240 128 raCnnadevOil — 157 -1 

36 20 WDroei ResCSl — > 25 -[> 

78 - 56 >E Scotland OnsHore .. 75 -1 
95 63 -KritoMrgh04A&B_ *S 

245 42 UEtf-wOillfOOS® 57 - - ' ~ 

at)6L £98 -ELFUKUVLn fiKWjj+fa 012ftV - 1L9 - 

43*r 13 Energy Capua! 17>2P 1 19 -+1 - - 

m 1175 -HE.®. I. CL SL2S. — 1 195 i-15 
7 3 ‘uEuararSawttiUp.- 4 ' 

172 -Eraerpmeak i US +2 

85 FakoaRes-ZOP- 443 -$7 

ID -pFatorounPei ■ 13 +1 

115 dFmtandDUAGas.: 125 <-10 
23 toflMr Rnduron_ . «&* 

70 + tom OH ife 1 75 -+2 


*2®1® 30:30.7 
0.15 - ■ 03 > - 


67® 3"® $4 183 




7D ft&emaNLSOc 105 -J > 

1® f B etbpr Energy 10c.. u 

27$ toGUMNatRK. 310 

92 <GoilPet5p 9* I .. . 


LO 63 L$ 14® 


INcj - - 06 - 

8® 2® 4® 63 
OIOS- 9.9 ISO- - 
12$ 1.9 $6 41121 
09X252 01 I - 

73$ 7® ' J 62 

t3DL* t (Sit 
M30 - 64 ! - 
U.S21 4®'U3 
1123! - 32® - 


185 >Greai Western Resl „ 230 '-201 

32 toCu tfBr u am Wea - 38 

36 ‘♦ftodson Pet In 5p - 3* : . 

115ft' £10 Ham Won Oil Core ! E13V 

108 : 94 tn+£Uud Ptrbats 173 -2 ' 

158 '120 Hwn-og Petrol U* .. I 

£208 !&S ■ Do.UWlwLa.-97_. £88 . 

325 250 Imp Cam GosEl J 320 

£125 £101 Da SpcCv [|n 95-200 j £11* I-l 
145 1120 *hri Sea Energy UJ 135 l+S ■ 

15a I 75 W AdaranRcs ...J 80 I 
345 • US tointefnamml Pet8„ 140 -5 

590 -280 -ftiMMtEnsroy 540 -10 

118 50 iJxfaan Eratofl 97 -1 - 

1B7 ,110 4 JdMem DnUog 155 ' 

40 • 20 MCA Drrilmg lp 24 '.. 

£440 S3E0 toUnAiBEfl&NV... 6300 I 

3*5 ,257 LASMO I 345 I . 

560 400 Do . Dpi" lOp— - J 500 >+20 ' 

117 106 Da 9ftpc CwtoJPf 1U . . 463Vl - 12$ - 

172 >100 rasuiiliroPet 1153 -2 .1—!— — 

9ftj 4 ftMifttet Metl. 10c _- 4 ..... 

130 75 !l(Mar«io lOo 75 ... • 4-, - 

29 . UfttoMendlanOilNV 14 1-3 I - — 1 — I — 

17ft! 3V toWorurtli Pet NX. - I - 1 - 

32 < 22 -fttodnumra OH 5o I 23 

234 1152 MMseme Od AS025 }75 * . • 02$o - ‘ LO ! - 

36 6 III Moray Firth. 7 1*1 1 - - — - - 

61 » >N»w Court HaL 5p— - 57 1-4 1$2® 3® 15® 

28 j 14 w ZnUwKMAGasJ »■... - 1 - - - 

320 } 137 <fNqtoHM*Res.-J 170 +101 - - 

O3ft'90a Norik Hydro Kr 25... £1U* WIU0S4.I 26-93 

120 ’ 70 FHMiSnA Gen imn J 00 +2 ' - ■ — - t - 

52 22 taNordi South Ret — 25 . . . - ' — — 1 — 

12ft bftraOffiDoralOe 8>#r-ft - 

B7 . 21 raCtoaRts. | 25 I... -■ - 1 

2U 1 70 40dftfU Insp. Srvt_J 75 I. 

235 ! 55 ^(Ofcrar PmAltog 60 '• 

155 • 60 JVOrtal > 70 

200 60 ittthetoto Hydra £1_ £U I 

58 lOfttoPtaUier M| 19 •+! 


72651 4® j t 60 


38 , 21 TlPeaaneRes. .' 2* ' 

325 70 IPetraaodOp I 230 . 

150 {115 PMrocanUigp j 150 i 

flOW £73 WPetraFiMSA 1 C99W+I; 8Fr30Q ft - 56 ft 

8b 43 ftPnrogNPminui- 48 l. . 

77 - 50 ftPttroleiSp *4 1 

13 1 7 «PnaMiM*Ca>«.-J I > 

166 1 119 4Pia.Pet.£l J Z» 1.... 

■72 ' 40 = Premier Coos. 5p ; 4* +1 

807 < 382 Konger OUR ! 507 +18. 

£48ft> £30ftlRayal Dutch FUO £40 i-ft liOttS’v-'a® ‘46 ; 6® 

*48* 1 350 tfSaraot A025c 372 <-2 1012c 26 - 24 '163 

405 ‘ 225 9-Saion 385 l+S 

454 260 roSceptn Reil 428 1+7 

770 538 SMI Tuts. Reg. ! 752 >-B 


1335' L7 ! 36 ’a 7 




*5 2 


Tlh 58 0a7pcP(.£I : 58 I. 

200 1134 Sdkdeofc .1 154 I.. _ 

7b 
319 
55 
a 

117 
175 
•51 


44 tSorahwesiRei.400 1 44 . 

166 Sovereign Otl I 170 l+S 

26 -Kinra Rnrol W_ J 38 

7l]»VSlrau0dASO35..^ 8 l+ft I 
ID *SinM*Ptt-_: 19 I... I 

UO idSralUK) Royalty Ip J 1M = i 

28 ITR Energy i 29 


126® 27 ■ 5® }fl21 
«.9ftJ « 1 121 
10.0 1.9 >7® <9® 

! - I - I 73 

L ‘ r i“ J 


£97 .£*1 Tezaco4ftpcCm. £*3 -1 04ftV - (701 - 

227 { 168 Tricentrol 200 .. . • ID® 2® ! 7® 81 


66 
3 bl 
75 
144 
89 


2b IOTMarReilr5p....J 3ft.i...„r - ! - j - 1 - 

193 lUltrantv .= 205 1-2 11*51 «J 1 69 46 

37 -YWairiar Red : 67 -2 > - , — 1 - 

36 raWeefa Aaaraba.-... 53 I . I - I - 


58 toWoodsdeASOc I 60 




OVERSEAS TRADERS 

120 . 28 AlnaaLpkev 120' 1+2 45j> 1*’ ft 

29 14 VmttwdklTkaiJUp^ 28- M » .®$I$J<26 7.9 

104 .r 64 <8dasUadl0p i *4 L .4. U$f - T,* • h-- 

144 .78 FutfayUnnl ' 144 T+l i tfi367* 23 1 36 [13* 

Ufa 3fttoFira Panic Im 5c _i 4 '._..i g0l2ci67i - ! - 

a4 1153 CiUADnriu J 168 -2 I tl0» 1 7 ' 05 ! 04 

Ml j E50ijCi. Ntka £10 J £59 -2ftl 012S| ft ‘20, • 

475 1 331 'H-roTB.Cros.a__; «33 . . ' H20®i 1® 6* <20.4 

455 -275 metope £1 432 1+2 U1S09 60 428*1 

•dlij) 2$iyJacksWm 31 ' . . UJJI46 46 7® 

185 [105 'Lonrhd 182 i+l ' lLtf ol®< 9® '(9.9) 

81 < 51 'Mesto tamts. — : — ■ STL. 3$ - i B£ ! - 

49 33 <0ttauWb».20u — 47 4-1 • £95j 1.1 j 9.0 klSJB 

152 90 Paf ran Zodi lOp : 128 ■ S15l 4® ! 5.7 4.4 

152 108 DaW WVlOp > 1Z7 1+2 5®5)4® 5® 44 

365 1 227 iREAHWga 3*5 +1® M20I41 


93 > 641 j&mr Darby MS05 

525 383 «Wf<Brov 

44 1 23 7uerKetK.20p 35 


11-0® hb 91 
78 ... W)10B(i 1.6 ■ 5$ 113 
“ • 13®) 27 . 35 >1X7 

-T! (si 


MINES — Continued 


1984. 85 
High Law 


Stock 


Met 


Mv 

Net 


rw 

Cvr'Br-s 


£32 

203 


Finance 

150 105 A*. Coro SA SI SO.. 120 

ElRft £13)|Jtwg. Am CaalWc. 

£14 930 Anglo Aner lOt ... 

£Mfti£68 Ang Am GotaRl. .. 

E391j< C2$>+An9KMat50c 

2*2 '165 OunrrCoos. 2a 

33< ; 22 -ftCtogroGuidlOp...... 

627 AhJ Cant. Goto TleHh . 

67 23ft<E<Bl Rand Con Up. .. 

£13ft< 837 iGetMRl 

■£l7i»930 <6enrar40c 

13ft> 9 ■GeUABaseUi.ra. 

£19*r ClOftCdUFirtdi S-A- Sc _ 

UOOft- £6* JdlUirgCflfti R2 „„ 

£12(4-700 Middle Wu 25c . .... 

792 480 Moora>S0O1.4O .. 

*37 ' 369 blew Wm 50c _ . 

37 . 14 'Rand Landau 15c . 

720 < 430 1bndMiii.Pniin.Rl.. 

133ft) E20ftT«al Cout.LP R1 

180 ' 75 1/ogeh2ijc _. 

Australians 

17 ftscMSOc J 30 1-2 


07 5« 4 4 [ 2® 

£39i^+lft' 10145c' 31 *33 
Dlft'+ft 0120c] 20 I * 7 
£751; 4. ft UOlMScI LI ’ t 
1Q315ri 3® 41 
U 01 1.1 7.7 


497 1+7 
53 I 
£10 I+l 

13 




24$ L4 7® 
tl 5( 09 ' 4 0 
Q1330 12 $9 
Q190c| 21 1 7.4 

cuft+ft 1 -rfiioaJ £0 ! X4 
£80V+4J;l Q750cl ft '4.2 
835 . I TQOQcj 1® 1 46 
770 -101 0Z2 l 14'J3 
459 + 54 I KBOci L7- 4.9 
30 +7 I - . - - 
550 • ! NQbflD 26 . 50 

£271 r+1 > Q28(k{ 2b ! 4$ 
105 ' libel ♦ 166 


41 

38 • 17 ipAIhiae Emi n NL 
lOiy 2fttoAva Oil A Mnvrah ... 

20 I 12 UfaOMmwr.tL .. 

2B I OiypAiniraki king N 1 

45 i IS maiunrai Res — ..... 

36 ) 17 mnn Hid Mias . _> 

91 1 SlftfeandCaro 

177 90 tofiwgaimille 1 Kma_. 

40* > 27b 4FCRA52 

0b I 44 IpCatt Boyd 20c 

40 I 18 IftCeraral Katworve . . 

43 - 20 frcetvai Pacdc 

4 ft) Zl^VCros Gld Uq Aim NL 
81? 4fttoCaooen Res NL . .. 

2b ' T’etoCuhinPacNL— ... . 
ley 5»j>9Eagie Coro 10c.. _ 

52 [ 30 <TE*attun20c.. 

280 >138 taEniKrorMinra 

14 - a toEra HJI Gold M L ....> 
16>j, 7>j9£iMMirnc _■ 

32 21 toEntnromeGid. . 

35 18 tofonayihMCai . 

62 39 ftG«m£«gA thae*th . 

765 - 355 4PGM Ralgodrlir ?5t 
24li 13 KGraat Eastern Mm _ 

55 19 vGreal Vcnna Gold . 

10 5 9HMCAailNL2Dc _ 

22 B>yvHaomahw... 

40 20 taHdl Mnerah N L. ... 

35 19 tolitfai Own 1 19821 .. 

lOftJ 4iyKN>arine GM NL 

36 1 28 toJasMUwmg5AQ2t) _■ 

45 31 ft JmgeflK Mnfa . _ 

a B -VKataara Mm 20c 

lZftj 7lyVKia0ra Gokf N L .. . 

145 I SB WKdCticavr NL 25c 

120 22 toMretutnarra 25c _. 

50 a ftMetafa Ea 50c 

ao 126 ifMeuNi Mmrrab N 1 > 

46 28 toUetranur Uim20c . ■ 

252 -156 ftMIU Hfogs 50c ' 

5 . 3 ‘Tttmehetdi Eua 25c _ 

18 1 14 fMmoil SfCL SA025 . - 

For Newmeul •stt 
213 >126 ftNorth B Hill 50c 


20 
2ft. 

1A 1 I 

9*a-i; < 
17 >1 ■ 
20 -2 ■ 
1-3 I 


-I - I - 


Q10c< 02 B® 


129 1-9 It0164c<l®. t 
362 -1*1 tQ12d 1$ <2® 
55-1 - - 1 - 

18 


*831? 30 1 Nth. Kakyurti. . 

67 < 41 toOtthrngr 50c. 

5i.«J 26 ftOtter Laai'n.NL - 

% - M toPanco«v'i25t J 

74 4 IftPan Pacric Pet Nl . ' 

'82 1 36 -Parmga Mug-Eap 5o— : 
394 25# ftPeko-Walhena 50c ... 

lSPji 8 ftP etui Ret NL 

21 1 12 ftPorunau MviiB] NL - 
18 . 11 NQvreu Margaret GoU..- 
280 150 ftftemroSOc. . _ 1 

285 >145 : WIo Defd J 

58 < 28 iKnastwn ml.. 

31 U *SimanEud-a.NL . 

82 3 fa IfSellnsi 50c — . 

72 [ 25 roSonGwakaNL 

22'J 12 toSthfl. Goldllrim . .. 

lb I 8ftto5oatheni Pacific , 

133 ■ 57 -VSnMherti Res - 

Bft| 4iytoSgud*mVMron2Jc . ■ 

42 12 toSoorgnEroTa... . .1 
23 1 BftiVSun Res 2Dc 

43 1 25 ftUtdGoMfieiatNL . 

Ib>? Bftftwrtt Coast 25t ■ 

13 B toWeviernCmlSOc .. „ 

286 1180 tWnui. Mating 50c . .. 

272 1 128 ftWtam Creek 20c 

2* ! 10 jVWmdMrRnNL .[ 

3b 1 9 ftYoiti Rriwran 

Tins 

310 1 2U JAyer Hnuni SMI ... 

238 
275 
£10 
23 
76 
56 


2* 1 
3 : 
5|?-lj 
7ft -ft 
5ft -ft 

.Si 

a 

9 -ft 
21 -1 ■ 
22 > 

39 -L 
»5 -10 
15 

30 >. 

5ft + ft 

10 
25 - 
22 -1 
4ft 

30ft 
37 -1 
U -1 
9ft ‘-ft ' 
US 1 
93 I.. • 

34 I 
132 ‘-4 
3b .-1 
U1 i-B 
3 

!**?■ 
tasicouri 
151 1-4 

31 I-l 

tipi 

Ml-lft 
280 1-10 

S \-' 1 ■ 

255 I 
SO 
12 

38d . 

62 -1 
OTiJ-l 
9 < 

8 * -2 

J* • 

0V— lft 
Z*>8 
8ft 1 -ft ■ 

W | • ‘ 
222 l-U 
130 1-4 
20 I-l 

10 I 


_ I - j - 


06c. 24 64 




_ I _ I _ 

_ 1 __ 

J05clD.7 1 


Q9cJ 15 j 44 
«7c< 1$ > 7 


-J-I- 
Q9cj 1 * J 2 J 

I I I I I 

OlOc-04 2.9 






04d - » 1 1 
OScj ♦ |28 


.... 275 

< 136 [Grover 230 1 

155 CrotaqBrrtud HSQ50 < 155 1 

575 jHoagkmg . J faSOn I 

11 Uanurl2ftp_ 13 

50 iMatayiia Mng. 10c .' 5« J 

950 1500 >Pfngto5fii0p~-~ ~™ 650 I 

350 ‘ 270 iPeta tang SMI Z7S 

385 • 250 bagel Besi SMI 2*0 I 

475 1240 ttrojnrgl5p. 255 I 

aO >145 NTongluk H. Ta SM] _ 2100 1 

410 ! 245 tTronuhSMl 285 I 

Miscellaneous 

75 I 37 ifAngla-Oanmun . _.j 45 l 


v0140q 10117 7 
l£ol 2® I 7® 

I UTO) ♦ 4.1 

051 - [55 
vObq 2* 1 39 
B — « — I — 
-I - < - 
•OfaOd • < 7.4 
> Jvfi7bd 0.9 ■ * 

I g3$ — < 2 0 
I wttJ3d 1210® 

I tv065a L4 1 1 


75 31 If Anglo Dtd Dev 1 

4U IBO toCementnai MvTh. _J 
175 70 IfCoftyReiCnro-.J? 

955 > 450 bavMurtfa.lOc > 

37 1 a 4Ennniim.lr]0o- _■ 
252 150 Mrotptn Areas 10p._ ' 
2S [140 lfHito>wt»aRei _ ' 


42 -1 
2*5 <+3 
70 >. 




I _ 




500 +50 >1<1100d 14 B.9 


55 a*>WewSro«iB«ni.J 
36$ ;z20<Ndn6g«eai 

7 18.1 500 ten_^ 

D 55>^ £1131^ Da 9ftpc£a -952000 . 
£13 ■ 850 ifTanEhonSl • 


in 1 

mij)+ 

213 * 

230 

a 

325 
657 


» 

a 


3.75) 2® ' 26 
0»Cj - | 09 


1180) 27 


042 j+3J;[ Q9ftNl35.4 
£12%l-ft - I - 


39 


NOTES 


PLANTATIONS 


11M-8S 
Mlpk Low 


Stock 


Price 


♦ or! Mv 

- ' Net 


' YTd 

Cw-BVi 


Rubbers;, Palm Oil 

235 124 Artgto-lMKxWn — 232 -1 

•23 . 3 MppPedBoutactZl^i.. 

270 1 125 BrromUta 


112y 0* Cons. Ptanu MB0$ 

11 1 3i^6rand Central lOp—... 

170 1 94 -NarroautWy Ira. ItSl 1 

113 I 77 -HqktandvIUOc 

107 1 78 Koala Kenwg MSI 91 

72 I $1 toMatoy Ptm MSI — „' 57 

92 . 63 nowe Evans toe. Up _ 04 


3 -ft 
152 

“S I h 

ua —2 

89 


-1 


14.0 21 2$ 
— 1 — — 

> gl®7l 1® [ LI 

<fl26d 1® ! 8$ 

vOWtU- .$* 
1«Q175cjO.9;b0 
: *015d 9 '5J 
vQlBd U 111® 
13$ 2® I 23 


Teat 

ElOy 315 -Assam Dboan £1 : 960 6® L7 [09 

£1*>? 720 ILawne Grp. £1 05 +ft 300 44(29 

310 .148 'McLeod RumfJU 302m+2 h5.7$4$l2.7 

216 117 ■ 0aa4pcCui®L«MZ. 207 1 : B.4%; 76 : 5® 

790 ' 365 -Moran a 790 !+5 1 10010!' 1® 

365 222 PlauutHd A Gca Inn- 362 . t5®3®!2® 

630 = 299 WWvanidaU MB +5 20$ 19 '47 


MINES 
Central Ramri 


£24 ft, flWtfDuAMDerpRl.— 
£121 j. 590 East Rand Prp.Rl_ 
147 > *3 .Ego* Corn. 


1113ft- £72l^RrodkHirn EsL R2 _ 
405 170 Sinner A Jack R0®2 
7a 1 360 -westRandRl 


a®ft+ft - - - 

728 +20 - - - 
65 

£82ft +2ft- tQCOOd $® > 6.4 
200 v+5 ‘ vOlOc* t ' 2J 


+9 


271 


Eastern Rand 

135 Bracked 90c 16* +13 


572 275 toCods Mariei* Sc 

415 -168 tLauDaggaRl 

£2DY £13 (EanrmTrtrt.Cn 50c. 

717 . 380 -ERGO R050 

UTO 601 GroMrier2Sc 

£20^£12VJ(arouRl. 


080C • '04 


0580 1® >155 
015t ♦ 'L4 


167 Leslie 65c 

306 132 8UrcMleR0®5 

589 . 217 0 African Ld 35c — 

■229 120 VUdontNi 35c 

£40ft.£21 Wnfaelhaak Rl 

226 • 60 -Wit- Nigel 25c 


+16 
213 .+13 
n+ftl 1090b S3 ■ 27 

437 '+10 Q*2fte 25 < 05 
728 -+20. Q165ci * [10® 
05ft+ft Q195CJ 13 $7 
067el 12=12.1 
054c f 144 


24* +3 
1*1 .+10 
2*7 -+8 
1*4 .+13 
■£27t»j+ft 
lOlif. 


Q40c, ♦ |*0 
SflTOc 0.9 [ 56 
0382idL2 63 


m *42 Btyvmr2Sc. 
£48ft, £27VBdtfefaR] 


Far West Rand 


337 lira DM*1M1R0®0 

£19fti QZVOoorofoetrw R1 

£2Bft)£20 DnefoowtuRl - 

EUft- 525 -Eiasdsraad GW 20c _ 

322 179 EWngRl - 

620 369 tUne&rattUc 

£*Oft. £28 KiodGoURl 

£24fti Qfafta Piinon R1 ■ 


£49y E30ft^Mhv>at50c 

02ftl79B StAmtem 50c 

197 £66VV»! Reels 50c 

£X2ft 61® Vmteriaaa R1 

544 278 Western Areas Rl_ 

£46); OBU Wanero Deep R2 — 
101 69ft7andpB»Uc - — 


750 +19 0175c 15 10.4 
£31ft +ft 1Q570c 3.0 8J 
224 -+8 010c 27 1 2® 

£14 ' 0200c 20 " 64 

mft -ft 10275c 13 56 
638 +42 Q50c f 35 
219 +5 HEP jc 1® 66 
441 +11 «72ftfL6 7® 
£321? + 1ft iiQ330c 17 45 
CIS +ft 10250c, 2® " 6® 
£3S%+ft - 0435d 4 -55 
873 +8 ' 0310c 1 * 1158 
£B2V+lft 01340c * : 7J 
683 +20 10LW15 7® 
347 +7 1050c.' 31 -64 

£33V+lft 0«Oc # 6® 
BOft’+Ift 01220 « 69 


O.F^. 


900 SOD Frae State Dev. SOc- 

£3 1ft EUft FSGMdd 50c 

Q7ft D Oft Harmony 50c 

447 252 -Lorame Rl_, 

£37%-E20 ®r*s. Brand 50c . 

£43 (£22 Prat Suyn 50c 

£28ft OA-SLUHenaRl 

Ulft 604 Mmwi 

993 591 WWohSOc — 

139ft £23 WKdhbogsSOt 


60* +25 1055c. LI 4.1 
OWft +ft M365c< 24 - 8® 
02 +1, 0235c. U'07 
313 *12 - ‘ - - 

£23ft>+ft 60350c 3.4 67 
£2*ft+S 60450c- L7 7® 
usv+ft 0320c « -94 
683 +9 QUU 1® 66 
6Z7 +9 +014*0 1® 10.4 
£2*lp+ft 6Q565C 20 ' 96 


Diamond and Platinum 

£73 i3t Angto-Afli-JmSOc £« ! r+lft 0590a 1® 6® 

*16 340 Deflects 0). 5c “ 

925 : *50 Qe.«OocP).IS 

Ulft 85b towaoPlatZOc 

m -41B Lpmawg I2ftc 

880 1 620 Rus.-PlK.10t 


4X2 +9 - Q40d 36 4J 
TOO +50 0200c a 127 
nift+ft Q135e L7 5.4 
570 +20 050c 1 * . 3.9 

80S i+35 1060c- Lfi 1 34 


Central African 

280 145 FMTOZSOc 170 

17 8 WMOtCOLZSl.. — 12 

■ * - > , n7Pi«._. Wj 


0100c. 2.7 1343 


UntoM atnrrww iwlicattd. prices aim net oww m m pw ana 
dennuiatmn arc 25a. Estmulrd anceteurran g s raun and covers are based 
o» bust amiol reports and acuums a«t wtwre utnvkVt. are vodoltd on bad 
yearly (-gum. P/Ei are coieuutcd uu -ner drilndulian bauv earowgs pn 
mart being comoutd on oretn otter uuation #M anrelievea ACT wUrre 
ropnrame. eratteud l«wn nkcaie 10 per cem flr more arflrmcr rf 
uioilaudM "■uf'toarAWiai Coven are bated on "monroum-' araidMiw,. 
(Ms compare-! grots dindevd costs to proht after lacauav. exdvdmg 
CKetnmnal protiultoMn bet mckidmg eumuita ertem dI gtKetuWr ACT 
Vieldi are (used oa anddir Bren, are gross, adonred u ACT o< 30 per cent 
ant aHm» tor wdue gl declared dinnbution ana ngnts 

• -Tap Stour. 

■ Highs ana Lorn- niroked dm have been adiKUMiioalh>+ lor nghts issues 

tor cash 

1 . Interim since increased or resumed 

* Inarm since rodeced, patted or del erred 
tt Tan-lrrr w noivr+udrats on apphtauon 
6 Figures or report awaltea 

V Nm afhcully UK listed, dealings penrnned under Rule S3$4ilal 
1 USM; not lotM on Stott Eohroge and conpany not subjected m same 
degree ul legnaiHMi as Inud sccurares 
n Dealt w under Rale 535(31. 
d Price at ime at sinjwmmn 

* hvficated dmaend after pentung term armor rights roar: cover relates lo 
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ACROSS 

1 Insect on black stuff with 
length of chain (7.5) 

10 Went to bed. hopefully with 
a handshake? (7) 

11 Junior solver. North German 
shortly? (7) 

12 Boat with Pole used for 
negative contacts? (5) 

13 King's favourite — first of 
Georges, wearing a singlet? 
<8> 

15 More than enough out of 
Yorkshire school (10) 

16 & 18 Be a messenger and 
observe closely (4,4) 

20 Get more valuable and be 
thankful? <10) 

22 Go by ship to part of USA ? 
Thai's all very fine! (8) 

24 Awfully eager to share 
views? (5) 

28 Gap high up? Splendid! 
(3-4) 

27 Jew Is British king, back- 
ward one (7) 

28 Fellowship needed to see 
her point? (10) 
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DOWN 

2 Separate sailor coming up to 
catch vermin (3-4) 

3 Message about boy not hav- 
ing bare boards (8) 

4 Boy in a whirl? (4) 

5 Mnemonic for troubled pal. 

they cry (10) 

6 Armistice for real round 
number (5) 


7 Meal at the dons’ table, pos- 
sibly (4,3) 

8 Rig this banana to give 
entertainments (7,8) 

9 Border, well translated, suit- 
able for perk (6. 7) 

14 Crew that sounds polite? 
(10) 

17 Religious picture about rot- 
ten pear gives protection 
against floes (3-5) 

29 Drunkard goes to Southern 

locality (4-3) 

21 Stuffy, with nothing on one’s 
'ead? (7) 


23 & 25 An extended team is 
next (9) 
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Alcoa shuts 
Jamaica 


bauxite 

refinery 


European farm 
unions split 
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in January 


By Canute James in Jamaica' 


THE ALUMINUM Company of 
America (Alcoa) is closing its 
bauxite refinery in central 
Jamaica because of a local glut 
of alumina. The move has 
shocked Jamaica, the world's 
third largest bauxite producer, 
which depends on the industry 
for two-thirds of Its exports. 

The 800,000 tonne per year 
refinery will cease production 
in a fortnight and be moth- 
bailed in July with 800 workers 
made redundant. The move 
comes a year after Alcoa spent 
U.S.S14m on refitting. 

The company has complained 
in the past that costs at its 
Jamaican refinery were the 
highest of all its plants world- 
wide. 

Mr Hugh Hart, Jamaica's 
mining minister, said the deci- 
sion would cost the island's 
economy U.S.$38m per year in 
hard currency earnings and 
J8125m (U£.$23m) is govern- 
ment revenue. 

Alcoa is the second TLS. 
major to pull out of Jamaica 
in less than a year. It follows 
the termination of mining and 
shipping of ore by the Reynolds 
metals company. 

Alcoa says it hopes the 
Jamaica closure is temporary, 
but local industry sources say 
the plant will be reopened only 
if the company can find a 
partner for a joint venture or 
if it Is taken over by the 
Jamaican government 

Pechiney of France and 
Alusuisse have been mentioned 
as possible partners in a joint 
venture, but it is not clear if 
Alcoa has yet approached them. 

The Jamaican industry is 
also threatened by doubts over 
the future of its largest refinery 
— a i.2m tonne per year 
facility owned by Reynolds 
Kaiser and Atlantic Richfield. 

Atlantic Richfield is divesting 
its assets in minerals, but there 
bave been no takers for the 
company's share of the Jamaican 
plant. The other two partners 
are thought unwilling to cany 
on by themselves if there is 
no replacement for Atlantic 
Richfield. 


over price cuts 


BY IVO DAWNAY 

EUROPEAN farm unions are 
divided over how to react to 
the EEC Commission's austerity 
farm prices proposals. More 
than a week after the plans are 
announced Copa, the unions 1 
confederation, has still to agree 
on a response. 

The row centres on whether 
the Copa secretariat was correct 
to abandon its traditional ** ob- 
jective method" of assessing 
the rate of price rises. This 
attempts to judge the appropri- 
ate level of increase in relation 
to farm incomes, input costs and 
national wage rises. 

This year, Copa called for a 
rise of 4 to 5 per cent-— below 
the 7.8 per cent figure, dictated 
by this formula, the first time 
it has done so. This has been 
attacked as a tactical error by 
unions from Italy, Greece and 
Ireland. 


Several farm organisations 
from northern Europe have 
backed the move, however. They 
say a reduced claim was neces- 
sary given the Community's 
severe budgetary difficulties. 

The issue was further con- 
fused by a request from Mr 
Frans Andriessen, the new farm 
commissioner, for Copa’s opin- 
ions on reform of the Common 
Agricultural Policy. 


Many farm unions believe 
that Copa should contribute to 
the debate, launched by the 
commissioner last week, so that 
farmers’ voices are heard. 
Others say Copa should make 
dear its categorical opposition 
to any reform that puts farm- 
ers’ incomes below market 
forces and budgetary con- 
straints in (he list of Com- 
munity . priorities. 


New Caledonia plans to 
raise nickel production 


BY JOHN EDWARDS, COMMODITIES EDITOR 


LE NICKEL is planning to 
increase nickel output in New 
Caledonia in spite of the sabo- 
tage that forced the closure of 
the Thio mines there in 
November. 

The government Service des 
Mines said it aimed to raise 
production in 1985 to 45.000 
tonnes from 34,800 tonnes last 
year, Reuter reports from 
Noumea. 

To make up for the loss of 
production at the Thio mines, 
Le Nickel has boosted output 
at its other major mine and 
stepped up purchases of ore 
from independent miners. 

Nickel values dropped sharply 
on the London Metal Exchange 
yesterday following the news. 
Cash nickel lost £97-5 to £4,465 
a tonne with the stronger trend 
in sterling encouraging selling. 

Copper lost ground for the 


second day running after reach- 
ing a five-year peak on Tuesday. 
Higher grade cash copper closed 
£9 lower at £1,250.5 a tonne in 
the face of persistent selling. 

In Paris the intergovern- 
mental Council of Copper 
Exporting Countries (Cipec) 
marketing policy committee met 
yesterday to discuss ways of 
co-ordinating market inter- 
vention measures by member 
countries. ■ 

• A fall in the . value of the 
dollar by at least 10 per cent 
should strengthen commodity 
markets this year, according to 
an annual review by brokers 
Rudolf Wolff. 

It says the weaker dollar, 
combined with sustained global 
economic growth and the low 
levels of stocks of many indus- 
trial commodities, will lead to 
higher prices. 


By Our Commodities Editor - 

TURNOVER on the London 
commodity futures market fell 
in January, according to 
figures issued by the Interna- 
tional Commodities Clearing 
House yesterday. Total lots 
traded dropped to 361,983 com- 
pared with 429,625 in Januarv 
1984. 

Cocoa remained the leading 
“ soft ** commodity futures 
market with a turnover of 
125.148 lots in January, but this 
was well down compared with 
188,015 traded in the same 
month a year ago. 

Gas oil was the second 

. biggest individual contract, 
recording its highest ever 
January volume of 74J244 
(52.711) lots. On the Inter- 
national Petroleum Exchange, 
total turnover since the market 
started in April 1981 yesterday 
passed the 2m mark. 

Meanwhile, trading volume 
on the Loudon International 
Financial Futures Exchange 
(Liffe) moved strongly ahead 
in January to 323,918 lots 
against 137.240 last year. 

• FRENCH cocoa grindings 
rose LS per cent in the third 
quarter of last year to 11,070 
tonnes from 10.870 tonnes- in 
1983, the Chocolate Manufac- 
turers’ Association said. Grind- 
ings in the first nine months of 
1984 were 37,475 tonnes, up 4.4 
pe rcent from the 35,905 tonnes 
in 1983. 

• UK WHEAT exports in the 
first 26 days of January totalled 
174,742 tones and barley exports 

i 148.281 tonnes. This brought 
wheat exports since the season 
started on August 1 to 1.124.378 
tonnes, a sharp increase on the 
763,540 last season. 

i • THAILAND’S Cane and Sugar 
Corporation has postponed until 
after June delivery of 50.000 
tones of raw sugar to three 
international trade houses. A 
corporation official said the 
delay, of the shipments, 
originally scheduled for March/ 
May, could provide his company 
with higher revenue if the 
would price goes up in - the 
second half of the year. 


THE REAGAN Administration 
might have bowed this week to 
Congressional pressure for 
emergency credit assistance to 
heavily indebted farmers, but it 
is sticking to its proposals for 
big spending cuts in the 1985 
Farm B1U. 

Mr John Block, the Agricul- 
ture Secretary, regards a shake- 
out of Inefficient producers as 
inevitable. He will propose, 
among other things, lower loan 
rates, phasing out subsidies and 
an end to paid acreage set-aside 
programmes. 

Mid-western legislators, who 
oppose most of the cuts, paint a 
bleak picture of U.S. agriculture 
should Congress agree to these 
proposals. 

I Senator Gary Hart of Colarado 
said: “ We will have an agricul- 
ture industry. But it Is a ques- 
tion of who will own R. What we 
have here is an unannounced 
policy of revolutionising . agri- 
culture. . It would wipe out 
many of the 2.4m family farmers 
and turn their land over to 
large corporations.” 

Mrs Dona Sboup, a Missouri 
fanner’s wife, spoke to senators 
on Capitol Hill last week. She 
told them that if Congress did 
not help the ailing farm 
economy "we are going to see 
one of the worst things in 


history we ever, thought to 
happen.” 

Economists in the U.S. Agri- 
culture Department see trouble 
in the short term if farm sup- 
ports end. Eventually, however, 
they expect - agriculture- to 
emerge s tro n ge r than ever. 

A recent report wr the Pos- 
sible economic consequences 
of eliminating price and income 
supports produced by the de- 
partment’s economic research 
service, weighs the conse- 
quences of a free market, -ex- 
port-oriented policy. 

Production would drop drasti- 
cally and as many as 30m acres 
of marginal land could be taken 
out of production. It says. Farm- 
ers would then use less ferti- 
liser, fuel and machinery- 

The value of farm assets and 
fanner equity, could decline 
more sharply than income, pos- 
sibly reversing in one to three 
years time the gains of the. 
1970s. 

Land values could fall sharply 
Initially, reflecting their re- 
duced earning - capacity,, so that 
farmers who finance their 
operations based on assets 
would have serious ^problems. 

Many of the less efficient and. 
most highly indebted operaton 
would be forced into liquida- 
tion. • 

On the plus side, the report 


says prices would fall and de- 
mand for farm products canid 
rise 25 per cent Livestock pro- . 
ducers could get cheaper feed. 

' The decision to operate with- 
out price supports “would signal 
U.S. unwillingness to continue 
to support world prices through 
stock adjustments” and would 
show its intent to become more 
price competitive. 

Although industries supply- 
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ins hums would experience an 
initial decline. and then ■ slower 
growth, tiie transportation, pro- 
cessing and marketing Indus- 
tries would benefit.. from. the in- 
crease in marketing likely with 
lower commodity -prices. 

Farm support costs would -de- 
cline, reducing the budget de- 
ficit which could help lower in- 
terest rates and the value of 
the dollar. - 

After five years without sup- 
port. the report-concludes, -agri- 
culture would be s ignific antly 
smaller and have lower costs. 
“The farm sector- would. have 
made a difficult transition but 
would ‘have emerged in; a 
stronger position to compete 
with other sectors in the econ- 
omy for resources and with 
other exporters internationally 
for export markets." . 

Tins view however, has sever- 
al possible weaknesses. It as- 
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Dairy finds EEC aid for horse breeding 


BY BRENDAN KEENAN IN DUBLIN 


AR IRISH dairy co-operative 
faced with EEC milk production 
curbs is planning a novel diver- 
sification into horse breeding. 

Irish equestrian authorities 
and the government were both 
surprised ’to find that the pro- 
ject qualified for EEC assis- 
tance. 

The European Commission 
has already agreed to pay half 
the capital cost of l£1.5m 
(£1.3m) towards the establish- 
ment of a horse breeding and 
marketing centre by Bailieboro 
Co-op, which has 5,000 farmer 
members in County Cavan and 
surrounding districts. 

The money will come from 
the EEC farm fund, Feoga, on 
the basis that the project repre- 


sents a diversification and im- 
proved marketing- of an agricul- 
tural product. 

The equestrian industry in 
Ireland has been stunned by 
Bailieboro’ s •' coup. . A recent 
article in The Irish Field maga- 
zine asked: “If such massive 
f unding is available from the 
EEC why has it not been ob- 
tained before now? find bow can 
a county Cavan dairy co-opera- 
tive, with no previous associa- 
tion with, horses, capture It 
when the industry has been 
starved of funds for years?” ■ 

Mr O'Brien merely chuckles 
at their discomfiture and points 
out that the co-operatives have 
been at the forefront in agri- 
cultural development for years. 


Bailieboro itself provides milk 
for the highly successful Irish 
cream liqueuer products. . , 

Mr -Paddy : O'Brien, the man- 
aging director of JBaiheboro, 
sees nothing strange in moving 
from dairy cows to half-bred 
horses destined for the show 
jumping arena •’ 

Instead he sees a connection 
between improving the present 
haphazard and individual breed- 
ing of nouthoroughbred horses 
and tfae programme in the 1970s 
to upgrade dairy herds and. in- 
crease milk production. . 

■ The scheme trill help : locad 
formers buy first class mares 
and to breed from quality stal- 
lions. Mr O’Brien believes parti- 
cipants, who could expect to. get 


less than I£3GO for the- foals 
they breed as a. sideline: at ppe- . 
sent, could be produdng ahl- 
mals worth up tol£l,K)tt in ; a. 
few years’ time. The co-operat- 
tive’s members wiU be- asked to 
subscribe-: to the project but Hr 
O’Brien is.- seeking : private In- 
vestment . as well and; expects 
that he -may . end up . with a joint 
venture, 

The milk men of tSvan may - 
have more shocks in store lor 
the horse World. - ‘Mr -O'Brien . 
-sees scope- for Up. to five' 'such 
centres in Ireland to restore 
the country’s f^htetJon.for top 
class show jumpers '. whiciLr he 
says, has been test to mote- pro- 1 
' fesrioaai; breeders 'ikr Gerjnany 
and. Holland, :i -'.J'-V:-:. 


LONDON MARKETS 


U.S. MARKETS 


EARLY GAINS c? the coco* 
futures market were mostly 
erased later In the day. The 
May position reached £2,254 
a tonne at sue- stage but 
finished the day only £L50 up 
on balance at £2,231 a tonne. 

Dealers attributed the early 
rise to speculative buying 
backed by trade interest. The 
gains were not followed 
through, however. 

Coffee futures prices moved 
a few pounds lower at the 
opening, reflecting the over- 
night tone in New York, and 
cased farther daring the day. 
The May position closed 
£11.58 down at £2£8&56 a 
tonne. Dealers said chart 
patterns for coffee had been 
affected by the failure of the 
May position to sustain, its 
break through the £2,400 a 
tonne barrier earlier In the 
week. 


MAIN PRICE CHANGES 


otherwise stated 


Feb. 7 -|- or Month 
1086 — aso 


?25i 7 +oc Month 

1986 — aoo 


aluminium 

Free Mkt 

Copper 

Cash h Grade... 

3 mtha - 

Gold troy oz 

LeadCamh ........ 

S mtha- 

Niche I 

Free Mkt 

Palladium me.... 

Platinum oz 

Quicksilver 

Sliver troy oz .... 

3 mtha 

Tin cash 

3 mtha 


41100 ifiiioo 

isiKQjiKO —16 fsimamsa 


’£1250.51—9 £1172.5 

!£1278.M —8 £1182.26 

8302 —1 6304.5 

£357 Ji —10 £372.6 

!£34U 6.— 10.76t£3 28.5 


WOCOflUE U-IIHI ,»'OWU I — OU 
Palm MajggM i»B 70x I <ssaO 

SEEDS 

Copra Phil .*400v i-5 (1571 


INDICES 
FINANCIAL TIMES 

Feb. 6 ; FebTSMTh agoVcaragS 

299.21 I 300.53 283.01 I 995.19 
(Base; Jety 1 1962 — WO) 


Tung&tjn. ... 

Wolfram 22 04ib 

Zinc 

3 mthi. 

Producer* ., 


.•£34U6.-lB.76j£328.6 

!|227jZS7o 1—1 !lI7/2«7o 

.tel 29.251 +0.75 31 16.50 
*274.35 -1.76 *2 76 J5 

S296/B06 1 ,3308/410 

550.6Sp; -6.40 634.45 p 
574.8flp! — 7.46 B46.S6 p 
£9945 ;-HO i£9615 
£9913.01-80 |£ 9 707 
1*78.37 | — 6.58(881.75 

*68/72 1*66/70 

(£753.5 ‘-5.fi (£716.5 
[£75530; -1.7 1 j!£7 06.76 
1*900 I -.{*900 


Copra Phil ,S450v i-6 >8570 

Soyabean <0.80 !*251u '... S248 

GRAINS . 

Barley Fut Mur. 




OTHERS 

Cocoa Ft. May [5531 |+i.5 ,£1970.3 
coffee Ft. May £2389.^-11.6^2324^ 

Cotton A Index 39.70c | 71-0«o 

Gaa Oil March 8626 +3 >4221 

Rubber /kilo) »4.9p +0.6 «3p 

Sugar (raw! *112.9uUl A *104 
W ooJtopa 64a l62Spldlo i +a | 4MpKUo 
* Urujuoiad. w March, x April, u 
Feb- March, v Marcb-Aprlt. f Per 75-lb 
flash, n Nominal, c Cants a pound. 


REUTERS 

Feb. 7 j Feb. 6' M'ffi agoVaiarago 
20 14.3 ' 9018.3 1922.6 j 1965.9 

Base: September 18 1991 - 100) 

MOODY’S 

Deo. 27Dc& 19 M*th agoprearapo 
966.9 ! 96 6.4 ' — ~~ j 140 .48 

(Bass: December SI 1931 - TOO) 

DOW JONES 


Crude oils were neglected apart from 
moderate activity in March Brent 
which traded at S27-SOS27.72 and 
cloeed aroend $27,657- Nymex WT1 
opened T3c dp end gained a further 
7c by: 1 . pm EST. The pairoleutn pro- 
ducts msrkst was priivs. The scarcity 
of giu oit^jmnieulmrly Russian, talk 
of ' demsnifi torn “ Easts nf Europe. en3 
robust futures Ascaiaiedt pri cs s— 
Petroleum Argus, London. 


SPOT PRICES 


.'.Change 
* Latest !-*- or — 


Dow' Feb. ' Feb. Month Year 
Jones 5 ( 4 ago I ago 


CRUDE OIL-FOB <• per barrel) 

Arab Ught-. 127.75 27.86 -0.10 

Arab Heavy. ,26 ^0 2 0.70. — 

Dubai - 97.25 27.35 — 

Brent Blend Jaa.M 28-70 +0.055 

W.T.1. 1 1 pm est) ;27.3D|7.n».+0.50 

Fo rondos (Nigeria) ^28.10 25 M — 
Urals. (Cff NWE)-....J — . — 


Spot jl22.10 122.14 — 137JJ1 

FUt. .126.32 135.91' — 141.62 


PRODUCTS— North West Europe 

cH” (t per tonne 


31 HM - 100) 


Premium gasoflneJ 239-234 ! — 

Gas CHI.....". 1 245 247 !+6 

Heavy fuel oU 16&190i — 


COPPER 


ALUMINIUM 


SILVER 


a.m. •+ ori p.m. ■+ or 
COPPER ; Official . — Unofficial — f 


GRAINS 


March; rest' Fsbruary. . 

Petroleum Argus Cs tlt nw ee 


HlgtiGrde 


Alumfn'm a.m. ;+ or pjn. 1+ or 
■ Official — Unofficial — t 


Cash • 12M.A —43 l sco-i — g 

3 months 1I7C.S-7 — 3J 1273-.5 -8 
Settlem't; 1256.6 —45 — — 

Cathodes — — — 

Cash 1252 A —75 1246-7 -0.7G 

5 months 1273-4 -3 1264 5 -T2.5 

Settle m' t 1254 —7 — — 


£ 1 8 ■ £ I £ 

Spot 973-4 1-17.7 976-7 — IM 

4 months! 1006-.5 '-ISA' 1009 .6 — T2J 
I I I ■ 


Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded et E1.256. 56.5, three months 
£1.268. 69. 70. 71. 72. 73. 74. 76. 78. 
77, 76.5, 77. Standard: Cathodes: Cash 
£1.254. three monthe £1.273. Kerb: 
Higher Grade: Three months £1.276, 75. 
Afternoon: Higher Grade: Three months 
£1,270. 71. 71.5. 74. 73.6. Standard: 
Cathodes: Cash £1.246. three months 
£1.264. Kerb; Higher Grade: Three 
months £1.273. 72.5. 72. 71. 70. 71. 
72. Turnover: 13.275 tonnes. U.S. Pro. 
ducers: 67-70 cents a pound. 


Aluminium — Morning: Three months 
£1.015. 14. 10, 11. 10. 9. 8.5, 8. 7.5. 

7, 6.5, 6. Kerb: Three months £1.007, 

8. 9, 10. 10.6. 11. Afternoon: Three 
months £1.008. 10. 9.6. 9. Kerb; Three 
months £1.009, 10. 9. 8.5. Turnover: 
17.275 tonnes. 


Sliver was fixed 6-4p lower at 
550 .65 p for soot delivery In the London 
bullion marks* yesterday. U.S. cent 
equivalents of the fixing levels were: 
spot 615.1c. down 4.9c; three -month 
627 3c. down 5.46c: six-month 642c. 
down 5c: end 12-month 673 .05c . down 
4.65c. The meal opened at 
<618-621 c) and dosed at 
(61 5-41 8c J. 


The markets again rose In light 
trading with export figures construed 
as slightly bullish and remained in's 
narrow range, closing near the day's 
higba, reporta Mulrpica. 


GAS OIL FUTURES 


YesTday’s +or ■ Business 
Month dose , — • Done 


:Yesterd*ys 4- or Yeste rtf's + or 
Mnth close ■ — , dose — 


SILVER Bunion '+ or^ LM.E. .+ or 
per . fixing j — ' p.m. 1 — 
troy - prtoe » Unofflc'l[ 


NICKEL 


- £ 2 S XT’ 

a.m. + or p.m. + or 
Official — unofficial — t 


spot— ....650.660 -6.48 SSO.Sp 1—6.5 
4 montha.;&67.35p '-7.45 668.6p 6 

8 months 5B4 JOj. ' — - — 

1 2 months 1 61 6.36p '-7^0 — — 


Mar-..! 112.10 <+0.1S 113.00 +0J5 

May— j 116.40 '+0.80 116.00 +0.15 

July-! 118.35 ,+OJO — — 

Sept..] 96.90 !-O,10 9735 +0.19 

Nov_ 100.10 +O.IV 100.65 >+0.05 
Jaru^J 103.70 , + 0.16; 104.15 — 


* U.S. - 
per tonne „ 

Fab 238-00 +636 MB.BSHJO 

March 22SJ» +830.2263696.66 

April 218.26 +2JB 2U.25-177B 

May 217.75 +3 M 217.75- lijfii 

June ■ 215.00 +2-00 117381648 

J uly . 2 15.00 + 2 J» 815.00 

Aug 215.50 ' ' — . — . 


HEATING OIL opened strong 
on short-cove ring But gradn-. 
ally lost znomentmn an fore- ' 
costs of moderation of tiie 
nnseasonaDy cold tempera* 
tores, reports Heinold Com- - 
modifies. Make and soya-' 

' beansrwere mixed in a narrow 
range with- commercial, spp— - 
•. port balancing^ local pie#ie. 
Wheat was fractionally higher 
on anticipatimi of tight de- 
liveries on tfae March position. 
Soya oH wag higher in the 
nearby* and weak in the dis- 
tant* as anticipated tightness 
is limited Co nearby*. Geld 
and silver came under pres- 
sure foom the weak tone in 
filnandals and currencies. . 
Copper and aluminium were 
weak reflecting fears that in- 
terest rates might discourage 
demand. Sugar was feature- 
less reflecting a lack of fresh 
news. Cocoa weakened on 
tight arbitrage selling along 
with the lack of manufacturer ' 
pricing. Coffee remained 
under pressure on continued 
selling of Brazilian stories. 
Cotton was weak reflecting 
the weak tone to outside mar- 
kets along with poor demand 
prospects. 

NEW YORK 

-•OMNIUM 40 AOO lb, eents/lb 


COTTON «M»0 H>. cents/lb 

bon High . low 
Merab MSa . «JS MS*' 
May was NJ5 05J7 

July U6-37 6732 MSI 

Oct 67X0 67.40 S72S 

Dec 67 JS 5740 57 JO 

March .' to J6 - . .y-*-. - .’. — 


. «Mr — — - rry.. 

CRUDE. OIL (LIGHT). . 

42.000* L/.S. »NkiwxH*i»arTC»a L 

Le te e t High- Low 
March 27-23 23.40 27 JO 

April 2S-76 27.01 20.72 

Mey 26J6 2634 2SJ7 ' 

June 26.10 .2320 29.06 

July 26.01 2306 25.88 

Oct . 26.00 25 JO 25-83 

Nov 26 JB 25 as 2336 

Dec 2SJS • 2536 »J» 

GOLD 100 troy ox. s/troy ox 


. UVE GATT1E. 40,000 By- cwrie^bj- 
-Cioee- - HlgK,: J:lw. 1 1 
Feb *4.75 • . 85.10 ~ 64.6* ; I 

-June •- to-65 58.10 5342 ' I 

zr sz %% %%,{ 

tiVE«Oonaojoob*to. benrt/ih i 


Close ; .• Wgh; Uw v 

51 J7 S0S1 JSU7 


Mgh Low 
301J 29S.0 


305.0 301-5 

308.5 306.0 

313S 311.0 

31B.1 310.1 

323.0 320.6 

328.0 326.0 


340.0 34041 


HEATING OIL 42.000 U JS. geUonc. 
centaAJ-S. gallons 


Leteet Wgh Low Prev 
March 72JS 73JS - 7280 73.07 

April 70.40 71.16 70 JO 7042 

Mey 6SJQ to.TO MJO 59.02 

June 6330 09.03 to JO. UAO 

July one torn s3jjo mas 


Feb ■ SinS S1J7 S0J7 . 

April 47 J7 v 

June- 62.87 - 5*-* SS 

July 63.45 . 53.60.-^15, MO: 

August - 5330- Still- v 

Oct • 48J6 43» ; . - 

Dsc • 43.00 /. 48.75 4M0'.- 

Fab 48 60 45 JO 48J0 ,.43». 

April . 45.00 4>n0 4300 . r M» 

MAIZE 5n00 ba rnln, csnts/SHblm^ri 
■ • ~ CIO— IQoh J ■ ■■IpwiJ V.-RMf; 

March 272.4 273J ' *ft2 mi 

May - 279.4 •- 2B0 j0; *7BJ c 

JUy 282.0 2B2A ,2S1J . »* 

Sept 275 J ZXA ; 274* tg - ? 

Dee 289.4 270n 

March 278.0 27B.4 2733. .- B7 J 

May 283-2 - 293 A } *92JL^ 232.3 

PORK BELLIES 33000 Ifa, c6nt|rib. . . 

Close . - Htah- "ta«* .. 
Fab 69 Jti : 7BJB 6337 , . 71-g 

Merab 69J2 - ’ 70 JS .toJOf,* *90 

May 7CL47 7TJ0 - ; 70J0 V W.O 

July . • 70.57 - 71.50 . -TOJE rt-** 
August 3342 B9J0; - 

Fab 54.20 «J3- 54a*^»J». 

M en* 83.35 • W.H - 63-« ! -43^ 

SOVA8FANS 5,000 'bujedni—- 
canta/60-lb bushel • r ’ • ~ v " - 


Turnover: 2.507 (1,064) lota of 100 
tonnes. 


spot. - 4500-3 -0BJ 4460-70 -92.fi 

8 months- 4030-2 -613 4507-10-76.5 


• a.m. + or p.m. + or 
TIN 1 Official — Unofficial — t 


LMB — (2.000 oz contract) : cash 
550.6s (S87p); three months 568.5p 
($7LGp). Turnover: 0 (0). 

Turnover: 65 (36) Iota of 10.000 oz. 
Morning: large 2nd ring throe months 
663 69.5. 69.1. 68. Kerb: large three 
monthe 56S.S. 69. Afternoon: untrsded. 
Kerb: (ergs three months S63 


HtflhGrda- £ « ' £ £ 

Cash ; 9900-2 '-B1.fi 9966-6 -16 

8 monthl. 8&4B-66-I1.3 9949-51— 2U 
Settlem't 9952 -BB 1 - , - 

Standard. 1 

Cash i 9935 B ,-86 9940-50 -20 

3 months! 9912-5 -14 ; 9912-6 -17 
SotUem’t 9939 -37 / — ■ — 

Straits. E. 1 88 9. 10 : — [ — 1 — 

““Tin— Morning: S lands rd: Cash £9.645. 
40. three months £9.916, 10. 15. 12. 
High Grade; Cash £8.935. 50. Kerb: 
Standard: Three months £3910. After- 
noon: Standard: Three months £9.910, 
15. 10. High Grade: Cash CB.B55. three 
month's £9.945, 50. 51. 52. Kerb: Stan- 
dard: Three months £9,905. Turnover: 
730 tonnes. 


Nickel — Morning: Three months 
£4.655, 45, 35. 40. 35, 30. 32. Kerb: 
Three monthe C4.630, 40. Afternoon: 
Three months £4,535, 30. 25. 16. IQ, 7. 
Kerb: Three months £4.910. 11, 14. 
Turnover: 1,666 tonnes. 


COCOA 


After opening on ■ steady note and 
rallying to highs £24 up futures eased 
during ttra afternoon and Closed un- 
changed, reports GUI end Duffus. 


GOLD 


LEAD 


eum- '+ or;' p.m. ’+ or 
LEAD ; Official — ’Unofficial, — T 


Gold fell SI to S301VS302fc on the 
London bullion market yesterday. It 
opened at 4302V S3024i end was fixed 
et 4302.50 in the morning end 4301.66 
in the afternoon. The merer couched « 
peek of 43024-4303 end a low ol 
S301VS301V. 

Turnover: 0 (0) lots ol 100 troy 
ounces. 


Yesterday's: ; 

Close 1+ or Buxine* 

I — 1 Done 

£ per tonnej I 


March 2213-8916 -1 S2W 2200 

May 2250 3252 — .6^ 22 M 2217 

July 2211 8213 ■ — 1 2232 tm 

Sept- 1 »tul itlv2 —5.0 :S£14-31«1 

Dec UC-44-S04-7 —8.0 ■ 6040-2088 

Mar. - <*0x2-8030 -11.4 sw 

May 1980-8080 -15.0 4035 


Business dons— Wheat: 112.15-2.05, 
May 116.45-6 JO. July untraded. Sept 
97.00-6.9a Nov 100.20-0.10, Jen 103.80- 

3.60. Sales: 12S lots of 100 tonnes. 
Barley: Mer 113.00 only. May 1 16.00- 
5.85. Sept 97J0.7.20. Nov 100. 65 -ago. 
Jan 104.15-4.10. Sales: 61 lou ol 100 
tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern apring no 1 14 per cent March 
179.25. Aprkl/May 167.25. June 167.55, 
transhipment east coast. U.S. no 2 
soft red winter March 166.50. April 
164. May 164.30. English lead lob Feb 
13.50. March 114.50. April 116 east 
coast. Maize: U.S. no 3 yellow/Frencb 
Feb 148 transhipment east coast. 
Barley: English feed fob Feb 115.75 
paid Peterhead. March 117.50. 118.00 
paid Boston. March 116.50 Boston. Feb 
118 Ipswtch/Somhsmpion. 

HGCA— Locational ex-farm spot 
prices. Other milling wheat w. Mids 

113.60. Feed barley: S. East 111.7a 
S. West 110.50. W. Midi 110.00, N. 
West 108.60. The UK monetary co- 
efficient for the week beginning Mon- 
day February 11 will change to 1.038. 


RUBBER 


, PHYSICALS — The London market 
opened alightly steadier, attracted good 
buying interest throughout the day and 
closed steady, reports Lewis and Poet. 
Closing prices (buyers): Spot 64.50p 
(64.00p); March 75.76p (75J0p): April 
7C.25p {78-OOp}. The Krteia Lumpur 
Feb fob prica lor RSS No. 1 was 188-0 
(186-5) cants s kg and lor SMR 20 wes 
164.5 (182.0). 


Close Mgh Low 
Feb 49 45 — — 

Merab 49.75 60 £0 49.40 

April sais . — — 

May 60.56 60.65 90 JO 

July 51.35 51.16 61.16 

Sept 92.15 — — 

Dec. SMB — — 

Jen 53.75 — — 

Merab 54J6 - — — 

Mey 56.35 — — 


ORANGE JUICE 15.000 lb, cents/lb 

Close Sph Low Prev 
March 171 JO 73 AO 7080 7380 

Mey 17280 75.25 72.60 7580 

Sept 172.46 7$.io 7180 7585 

Nov 171.75 7385 7180 74.25 

Jen 170.78 73.15 33.15 73-2S 

March 170.78 — — 73^5 

May 170.7B 

July .170.75 


CIoh : HWr lomr_ vftW. 
Merab 599.0 6018 JOSAc. 

May , . all J 6128^ 4078 -.-fWJ .. 
July 621 J . «22Jv. SWA , 


Auguat .822.0 . 62I8-- «0* s • 2® 
Sept 813.0 . 616,0 • fix*. . 

Nov ' 6168 61*8 .«*J> r fU®; 

Jen ‘ 528.0 008 . 5209 

March - MX* - 643.0 . 

M*y . -840.4 - /_ ~J ; 

SOYABEAN MEAL Tto tOM^S/W V 


COCOA 10 tonttee, 4/ton nee 

Close High Low 


Mey 2411 • Zhs 2283 

Jufy 2293 2285 2289 

Sept 2246 2269 2250 

Dec 2140 2140 2125 

March 2125 2110 2105 

May 2125 — — 


SOYABEAN MEAL 


The market opened unchanged in 
thin trading condition*, reports T. G. 
Roddick. The afternoon sew Kale 
change in a directionless market. 


.Yesterday ' + or Buslnesi 
| ' dose ' — Done 


£ £ 1 £ • £ 

Cash . 339-40 -2.7 E 1 337-6 — 

B months J 341.8-2-4 341-.6 +B.S 

Settlem’t 340 -2J — ; — 


LONDON FUTURES 


Yest'days . + or- Bue/nee 
close — Done 


Sales: 5J7B (6.219) lots of 10 
tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Daily price lor February 
7: 107.06 (106.72): five-day avenge lor 
February 8: 10784 (10780). 


PIGMEAT 


Initial eteadiness wse due to ehort- 
coverlng on the expiring epot position 
but the market weakened as the tech- 
nical tightness evaporated, reports 
CCST Commodities. 


i £ I 
per tonne ' • 

Aprlil»...—‘ 1478- 1478 -OJf 147.8 

Tune— 1448 MBA —08*145.0 

August. 1468 1468 -088 146.2-1488 

October 1418 1M8 -086 — 

D«C. IBB8-1648 -080 — 

Feb- ,...:1M8-1M8 .+0.10 — 


March 

May 

Sept 
Dec 
March 
May , 
July 

COPPER 


Salas: .164 (304) lata of 20 Menas. 


~C" 77,000 lb, cants/lb 
aosa High Low 

14880 5080 48 JO 

14686 4880 4681 

144J4 46J5 44 JO 

142 JO 43.00 42J0 

140.75 41 J5 4075 

139 JS 38.60 3980 
13885 — — 

137 JS — — 

25 800 Hr, oanta/lb 
Clou High Low 

61.06 — — 

6180 (186 (1 JO 

61.66 — — 

62.06 62.66 6286 

•288 63.20 62.60 

63.20 63.70 03.00 

6480 64.60 6480 

64.30 — - 

64-75 66 JO 84.75 

66 JS 66.60 68.40 


Jury -170.75 — — 73 js 

PLATINUM 60 troy oz. S/troy ox 

Close Mgh Low ' Prav 
Rb 272J . _ — 2748 

March Z7M — — 276.6 

April - 2768 2788 272.5 27BJ 

July 281.1 284.3 27S.5 2838 

Oot 2368 • 2898 286.0 269.6 

Jen 2938 296.6 2M.0 ' 296J 

SILVER 6800 troy cz, cama/troy ox 

Close High Low • Prav 
Feb 613J 8168 616.5 6208 

Merab 6168 618.S 6098 623.5 

April £30.3 — — «Z7J 

Mey .624.7 630.0 6188 832J 

July 6338 839.0 828.0 641.4 

Sept 643.7 648.0 6388 BSIJ 

Dec 6698 - 666.0 C56.0 8678 

Jan 6658 — — 673.0 

March 8768 • 682.0 6768 664.1 

May - 6884 896 8 6828 6968 . 

SUGAR WORLD ~ 11 * 

112800 lb. cantS/lb ' 


Close i' Hteh’ _ 
March .. 1378 , 1388 l 1 
May 143.9 1448 

Jrdy . 1498 JMO.f: 

August '162.6. v 1628 '= 
Sept 156.0 ■ 1B6J r 


Oct ■. 157.7 157,9 

Pec =- ' 162.6 ■ 182.7.-' 
SOYABEAN OIL 60800- lb 


i8w- . jjy; 

1364 

«H«~- 1S8J 

W j:-r ; ..16l8 


Chase Htoh, 
Mar c h 28.42 2B83- .: 

May 27.46 '2780.:- 

July 2680 2880. 

August 28.05 26J5 ' 

Sept 2S.5S .2685 . .. 
Oct .- 2487 2585; 

Deo ..2380. 24.50'.' ’ 


WHEAT g.OOO tnr min,. 
centm/iO-lbEuahet 


CtoM Mnh Low prev 
M a r ch 4.12 • 4.13 4.07 4.11 

May '4 87 4.46 4.40 442 

July 486 487 4.75 4.79 

Sept 5.13 6.13 5.03 587 

Oo* 5 JO 6J0 5 JZ BJ4 

Jen 6.7* 6.71 S.71 S.70 

Merab 6J5 6JS 8.17 . 6.17 

May 680 680 B.43 6.46 

July 6.73 — — 68B 


fibme' . W ell' 
Merab - MU 8 .366J- 

May S46J . 3418. 
July - ■ wx8 . ante 
Sept . - 3X78 XMJ;. 
Dec -347J- .-xeg.o 


>.|aV' FieV 

C34W- *»■* 
3*78- ;«* 
:3618: 3628 


SPOT PRICES— -Chfcagd loow.-Mfid 
24.00 (2680) cents p«r pocavC- Nevr 
Yorb dn. 502,0-6200. (■*ro*y J cant» nw . 
pound. Handy end .* Happen ‘(Kh** . 
bullion 614.0 --.-{82l8). "'Ce(riar.. v per-.i»oy .. 
ounce. 


Lead Morning: Three months £340, 
40.5. 41. 40.5. 41, 418. Kerb: Three 
months £341.6, 41. Afternoon: Cash 
C337. three month* £340. 39. 39.6. 40. 
41. Kerb: Three months £340. *08. 
Turnover: 5.700 tonnes. U.S. Spot: 
19-22 cents a pound. 


- 1 per troy ■ 
ounce 

Feb... — 

April — 

Jun. — — 


COFFEE 


Yesterday* Previous ; Bust ness 
Month dose - 1 dose 1 done 


SUGAR 


ZINC 


•.m. ’+ or- p.m. .+ or 

ZINC ; Official . — .Unofficial — r 


GOLD BULLION (fine ounce) Feb. 7 


: £ £ ‘ £ ! £ 
Cash . — 7548-6 -S.75 755-4 -B8 

5 months 7568 -US 756-8 — 1.7B 
Settlem't 706 -8 — ■ — 


Close *901V302i« i£270-270ie) 
opening S508U-502J« (JC27Ha-27Bl 
a/rni'a fix. ssob.so (£27i.7jbi 
A im'll fix. 8501.65 (£270.175) 


During a quiet opening the market 
traded £5-rt0 easier, reports C rex a I 
Burnham Lambert. Comm I aa ion house 
buying fuelled a recovery before values 
returned to the daily lows on mixed 
selling se sterling roe* and New York 
moved lower. 


p. per k/kj (deadweight) 

Feb 1 10680 • 10680 1 10186-10689 

April....' 105.60 105.50 '167.06- 106.40 

June 104.20 104.50 1MJM-1D4.IQ 

Aug 101.00 10180 10180-10186 

Oot 107.90 107.70 '100.60-107.90 

Nov. 108.70 108.70 1M8610S.7O 


LONDON DAILY PRICE — Raw auger 
911280 (£101.00). down S1.&0 (down 


OTHER MARKETS 


£1.60) a tonne for Fabruery-Marah 
delivery. White sugar 9138.00. down 
SOc. 


Aug 101.00 

Oot 107.40 


Nov. — 108.70 


M ...L lYesterd'ys + or BudnesS 
COFFEE ' Close — Done 


Sales: 337 (115) lots of 50 carcases. 
3.250 kg. 


N0.6 YesC day's P-vWous Business 
Con- dose \ dose done 
tr act , t 


POTATOES 


-• * per tonne | 

MarT.— 1^78 n7.4Tifi.fTf8i mxno 

May la9-nB.fi. 194 6 194.4 ‘126.4 121.4 . 

1... m fl.ii* a m ■ ixn a 1K4 a < 1x0 a 


Aug 1BB81B4.4 152.6 1H.8 '184.2-152.2 

Oat-.-- 142.6-142.4 140.4-1419 1428-1408 
Dec-—- 147.4 1488 1469-I4B.D 1479 

Mer 189.B- I8B.4 161 O-IMJ -162.0 , 

Mey 1609-1769: 1879 108.0 


Zinc— High Grade Ofiicifll/Uno fficia l 
nricas: Cash am £748-7 85. p m £778- 
780. Three monthi em £788-788. pm 
£784-786. Settlement £788. Morning: 
Three months £756 . 57. 96.5. 66. High 
Grade: Cash £786. Kerb: Standard: 
three months £756. High Grade: Cash 
£782. Afternoon: Three months E7SS.5, 
56.5. High Grade: Three months £788. 
Kerb; Tfrres months £753, 58. 55. 54. 
Turnover: 9.S75 tonnes. U.S. Prime 
Western: 43.00-43.75 cents a pound. 


GOLD AND PLATINUM COINS 


Kr’g' r'nd. SSlOVSIlV r£fc7Bi«-27S> 
is Krug. 01601* 161 (£145 is -144X4) 

14 Krug. Sails -62 >4 (£75-75041 

HIO Krug. 83514.54 (£20S|-2um 

Maple leaf *3101, -fll lig >£27eu-Z79) 
New So v. 57114-72 |£b5«t-64l B | 

4 New Sow. 54514-44 (£3804 39i»l 

OM Sov. 873-73 (£6418 fifi, 

S30 Eagle 8169499 (£4l6ie445m 

Noble Plat F282i+2B8l| (£a53 »6S9|) 


March ..... 2370 75 -6.5 3574-66 

May 2582 85 — 11.98396 82 

July 2402 03 —16.62416-02 

Sept ,....2420 27 — B.S 2427 18 

Nov. ...,2447 «0 —8.0 2442 35 

Jan — 240536 —7.6 2440-30 

Mer oh. 3429-30 —5.6 — 


Reaction to recant lillr steadied the 
market, reports Colay and Harper.. 


Yeaterdy's Previous Business 
Month -*rse dose 1 Pone 


£ per tonne 


Sales: 1.70* (2J89) lots of 6 tonnes. 
tCO Indicator prices [U.S. cents per 
pound) for February 6: Comp, daily 
1979 136.88 (137 J6): 15-day averigt 
137.03 (13B.89). 


Feb 

43.50 

43.00 

43JH 


46.20 

46 30 

4980-48.46 


50.50 

40.90 

S0.B0-4S.70 


71.00 

71.60 

7180-7180 

Feb— ..J 

79^0 

7BJ0 


Sales: 

315 (666) 

lets Of 

40 tonnss. 


Sales: 1,438 (2.503) lots of 50 tonnes. 
. Tata and Lyla delivery price for 
granulatad basis sugar wee £210.00 
(£212.00) a (anna for export. 


HIDES 

HIDES— Ma chaster (Leeds). Second 
clears. Ox: 31-38.8 kg. lOS.lp a kg 
withdrawn ( UB.Bp withdrawn); 26-30.5 
kg. HSJp e kg (116 Op): 22-23.5 kg, 
131.9p a kg withdrawn fV3S-2p). 
Cows: 2S.S kg or undar. 132. Ip a kg 
withdrawn <133 -5p withdrawn). 

MEAT 

SMITHFl R f> -P ence per poand. Beef 
—Scotch killed sides 76.0 to . 83.0; 
English hindquarters 86.0 to 92.0, loie- 
ovarnrs 58.0 to SZ.O. Veal— Dutch 
hlnda end ends 122.5 10 1268. Lxmb— ■ 
English smell 68.0 10 78.0, meeUuni 
B2.Q to 708. heavy 60.0 to 64.0: Scotch 
medium 61.0 to 65.0. heavy 58 0 to 
62.0; Imported: New Zealand PL (new 
season) 70.0 ro 70.5,- PL (old eaaeon) 


G* — Cattle 96.03c per kg iw (+0J2). 
08— Sheep 174 J3p per kg eat. dew 
(+I-M1. GB— Pigs 78.1Sp per kg Iw 
(+081). 


WOOL FUTURES 


--5SF92 ZEALAND CROSS' 

BREOS— Ctaw fin order buy«r> .ullir, 


COTTON ; . 

LIVERPOOL— Spot' »"d -.'.■MffiS* 
sales: a maun tad *0. 315 -lorineSt 
operation* Indicated; toflg 

volvement - among xplrjnara. 
centred ori Middla -Exatarn 
Including' Russian, and Tiirklth.-.- - ;. . 


bualness). Now Zealand cents per kg. 
March 612. 513. 513-512: Mey 522, -524. 
523-620: Aug 542. 543. 542-635: Oct 
5*2. 544 .541-538: Dec 642. . 644. 543; 

84a 544; March 550. 563. «53- 
S 0 ?- 568: Aug BK. 

570. mL Sales: 88. - 


Paris 

SUGAR— (FFr. per. Mar V&/ 

iwo. May. 1408 /mioi -A uB-riSvTnn- 
Oet 15S7/iaea -DdtrLiaBSflfljlto^''^.. 
1740/7745.. - W. • • - u., 

COCOA— (Wr per -iOO ktffe • JHJ, 


2366/2374. May 2400(241% . JgJX- ^ • 

Kin u.— -rum norm ~ O+n '2220 - *•“ 


international Sugar ApwMBt— (U.S. 
cents per poune fob end stowed 
Caribbean porta.) Prices far Febru- 
ary 6: Daily price 3.77 (3.78); 15-day 
average 3.75 (3.76). 


67. 5 to 68 3. PX (old season) 85.5 to 
B6.5. Pork — English under 100 lb 47 -S 
to 818. 100-120 lb 62.0 to’ S7.a 120- - 
160 (b 41.0 » 48.0. 

MEAT COMMISSION— Average fet- 
etock prices et representative markets. 


SYDNEY GREASY WOOL— Close (in 
«rder: buyer, seller, bualness). Aus- 
tralian cents per -kg. ..March 584. a 
535.0. SKA May 692.0. 599.0. un- 
iradad: July 685.0.- 801 JL un traded: Oct 
684.6. S88.O. untraded;. ' Dac .588.0. 

SB1A untrsded: March 595.0, 603.0, 
untrsded; May 6000. 607. a untraded; 
July eoa.a S12.a untraded. Sales: 11. 


bid. 5 sot. 2380/24007 p*o 5 
Mer 2215 ask. May 2210 ask. 


ROTTERDAM 


WHEAT —(U.S. S-pit-htt&fc 
No: 2 Soli Rsd •• WntetL 


169.60, June -171, July -.ITkflB." 
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Financial Times Friday February 8 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES ' " 


Dollar continues to advance 


The dollar touched further the dollar's Index climbed to a 
011 fop-foragn exchanges record 1*9.2 from 148.7 


yesterday, without any sign -of 


UJrSE * ? deac <£“»*« to » the dollar at $10160-1J170, and 
22^^ advanced to DU 3.6225 from 

STtKUNG -- Trading . range DM 3J59; - FFr 11.0550 from 


Intervertfloa * cStr* Ur to S *£' S-' SwFrsS- ££ 


against the dollar in 198*85 Is 
32450 to 2L5535. January arenn 


important resistance point for 
the dollar to break through, with 
general demand for the U.S. unit 
underpinned by fresh commer- 
cial buying. Trading was in a 
narrow range for most of the day, 
before the opening of New York 
took the dollar higher. No inter- 
vention by the Bundesbank' was 
detected on the open market, bnt 
the German central -bank bought 
$l&2m when the dollar was Used 


119 .? against' 123- 2 5 *^ mwrtS ^ 8 ^ 3 . Sterljng^on^, 


m Wa shington about concerted dose at the peat 1 ' ' XT' rising to DU ’3.5990 from 

^ ll WnSriSl»i IIt if r ^ enti ^L te7B Sterling opened Uttte changed The D-nuufc noptiwpti to fall 3 - 58eo •tih* tal “S- 
an increasingly hollow ring, against the dollar. birTTSon shaSW^^nst thTdolSr in 
The market Is convinced that gained about i cent and remained quite hectic late tradine. The STERLING EXCHANGE' BATE 
U.S. interest rates will rise- as aroundttut le^el all day. show- U.S. currency rose to DM &2305 . INDEX ■ 


rising to 


FINANCIAL FUTURES — — 

i Gilts firm 

% 

1 Sterling denominated interest Three-montit sterling deposits 
[ rate contracts closed on a firm were influenced by the strength 
. note on the London Tntomatinnai of the pound and a slight easing 
i Financial Futures Exchange yes- £ m °“« y “S* ^terest rates, 

t today. March delivery gilts Mo f ch . dep«i& began at 87-31, 

t opened firm at 10UB. but this “ d K ^»hed neartte day's 

I proved to be the low of the kj&J* ^ 87.57, con«»ared with 

i day, and the contract finished Wednesday- 

, only slightly below its peak at Eurodollar’s for March delivery 

i 105-02, c omp ared with 103-26 0 P*n 6 d weaker at 90J36 and fell 
previously. The very firm tone to 90.82 from 90.94 at the pre- 


was encou 
demand for 


d by t 
ts In -the 


viouH close. UA Treasury bond 
futures were also depressed, with 


economic growth remains strong lug. useful gains against other at ''"the "Frankfiirt "close. and - 

and the Seagan Administration “ajor currencies, as. the EMS touched a peak of DM 3.2380. the (Bank of Engl 

finances further very large bl£ x*. Swiss franc and. Japanese highest- since January 12 1972, Feb? 

Budget deficits through' borrow- we ?£* n ® d “ of the when it was ^xed at DM 32487 ... — - 

ing, rather than raising taxes, dollar. The high level of London under- .the system of -fixed £“22“" JH 

In spite of the- record amount interest rates and a calmer oil parities. On Wednesday it ,r22 “ * Xr« 

of UA Treasury funding taking “ *■* nndereinnod the pound, finish ed at DM 33205. A level vT* 

place this week, the auctions up which closed 25 points up against of DM 32320; was regarded as an YA *° 


market, where good overseas the market nervous ahead of the 


Frankfiirt dose. 


(Bank of England) 

Feb 7 Previous 


buying was seen, as well as 
institutional support. A much 
better p erf ormance by the 


well as L r B. Treasury’s 39-year bond 
A much auction. March bands began 
by the trading at 72-11 and closed at the 


until last night -had been con- * 

sidered successful, although rue rim 

there was some apprehension c,mo tuni 

ahead of the sale of . 30-year ■ 

bonds. - 

The doUar. rose to a 13-year ‘l . ' ■ . 
peak a ga ins t the D-mark, closing — — 

™ T ^ da ^ hi ^i t PH^- 2450 

compared With DM 3^215 on Carman D-Mark 
Wednesday. It also advanced to French Franc 
a record FFr 9.9025 from Dutch Quiidar^. 

FFr 9-8375, and to SwFr 2.76 J£l| , Bn p,, ML 

SwFr 2.7370 and Y260.65 “ " - 

from Y259.45. - Chant 

On Bank of England figures 


EMS EUROPEAN CURRENCY UNIT RATES 


Italian Lira ..... 


Currency 
' amounts 
- againat Ecu. 
February 7 


2. 63039 

0.716*18 

-1S8&7I 


% change 

adjusted lor Ptvargance 

w argape a rfa»lt % 


8X0 am 

7L5 

7L4 

9X0 am 

7L5 

. 7L4 

10.00 am 

7L6 

7L4 

1L00 sun 

71.6 

71.4 

Nooa 

7L7 

7L4 

LOO in ...... 

7L9 

7L4 

2X0 pm 

7L8 

7L4 

3.06 pm 

7L9 

7L4 

4.00 pm 

72.0 

71X 


better performance by the irading at 72-Z1 and closed at the 
pound ou the foreign exchanges same level. The highest level 
so far this week, and partial- touched was 72-15 and the lowest 
larly yesterday, helped senti- 72-05, compared with the pre- 


LONDON 

THREE -MONTH EURODOLLAR 
Sim points of 100% 


Vlons finish of 72-18. 

U^. TREASURY BONDS 
8% 5100,000 32ntfa Of 100% 


A 72 page Review & Outlook on Metals & Commodities 

FROM 

Rudolf Miff 1 

WTEHIiATONAL FUTURES BROKERS ~^y [ (3 

4t Detaned /^counts of Key market events In 19B4 
3 Extensive Chart Coverage & Data Tabulation 
4c Outiooksforl 985 with Technical Forecasts 
TO ORDER YOUR COPY AT £50 INCLUDING P&P PHONE OR WWTC 70 

Miff Research 01-6268765 

PLANTATION HOUSE, 1 0-15 MINCING LANE, LONDON EC3M 3DB 


Company Notices 


GAZ DE FRANCE 

Nattenal Service 

Pd bile Corporation of the French State _ 

Ctew on nattonalisatloa o l Ertcanctw amt Cm of Asm utn. loan 

• Reatsbtmd o*ce> Z3, ruv PTtilltaert Pd orwa. PARIS (17toiw) 

0% BONDS 1 970 — l PBS O F UJLS1 .000 
CP HBIAL REPCMPT IOW 

The hehtera a* 9% BomIi 1970-1985 at US.SI4XM at* Infnmed teat all 
the te c v riaaa c e o- m ondlng te the teat annuity will be redeemed on tne Anal 
maturity. March 15th, IMS. nenoriy ■ nominal amovmt of U VS1 ,300.000. 

The otrtatandino Bonds will be redoemaMe at U551JNW at CHAM 
MANHATTAN BANK, NEW YORK and at the OSes of Bib tolKmlna aateMlah- 


Changea am tor Ear. therefore poalbvs change denoiaa » 
weak currency. Adjuatnant calculated by Financial Tima*. 


±1.5428 

±1.8421 

±1.140 

±1£H5 

±1.6871 

±4^3611 



Clou 

Wgh 

Lew 

Prav 

March 

90.82 

90X7 

80X8 

90.84 

June 

90 as 

9tL3S 

90X4 

90X0 

Smt 

89.72 

B9.77 

89.70 

89X7 

Dec 

89X4 

89X1 

89X3 

89X0 

Mareh 

88X9 

— 

— 

89.05 


Low Pw« 
72-05 72-18 

— 71-17 


— Same NaUoMlede Paris, Paria 

— Sod ate General e. Paris 

— Credit Commercial de France. Parts 

— Pevtertie^Benfc AG. franchirt- 

— Banque aruxenes Lambert. Bnuredea 
~ socime Gdndnie da Baeeim SA. 

hruxriles 

— Banco Nazlonale Del Lavero. Roma 

— Credit Lyonnais. A nence de 
Luxembourg. Utenbourg 

— SocUtd Gtnerals Alsademe de 
Isimt. Luxembourg 

—-Amsterdam Rotterdam Bank NV. 
Amsterdam 


— Barelayt plc. Londres 

— Credit Lvonnals, Paris 

— Banqne Paribas. Paris 

— Commerzbank AC. DusseWorf 

— Dresdner Bank AG. Francfort-sur* 

— Krmllethank NV. Bnotellei 

— Banco Comma-dale Its liana. Mflao 

— Krcdleteank SA Luambourgeolse. 

Luxembourg 

— Ba nolle Gdedrale do Luxembourg 
SA. Uixcmbourg 

— Algemene Bank Nederland NV. 
Amsterdam 


£8pot 
1 month 
6 months 
U months 


il.llES-T.TIBS 
L48 4J.46 pm 
.24- 1 .22 pm 
L 64-2. M pm 


Forward pramluma and dtacoimts apply 
to tba U.S.- dollar. 


POUND SPOT— FORWARD AGAINST P OUND 

****.? ^ >c “* d C*»o One month p^a. not±m 

17- S. 1.1106-1 .1180 1.11B0-1.1170 OJl-aarw. 4 94 1 IB 1 11 nm 

1 1-S2V** tsSirtKioSS 

Nfltnlno. 44NM.10 , 4JIM.10 2 , r2 1 >c Dm gm ip. g>. n— 

Belgium 71JI0-72.B0. 72^0-72JR> STsTp” .. 3.1* 

RHUS* 3 V2»iOB pm . Z84 •- 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


% - — • 

P-b- Foh 7 gpraad ~ Ctow One month 

4.07 UKt - • Tm 06-1 .1180 1.1100-1.1170” Oj47-0.43c pm 

2.87 Imlandt 0^3860.9646 tLS5850^600 0.480.42c pm 

8.10 Canada 1^341-1^389 13382-1^367 0.13-0.18c As 

ZX1 NetMnd. 3.6807-3.8 


-«2sg33a.-i3; Sr'r.% «3Esr^. ^-s. 

P^r^ri *•** w - <*«'■ S2M63J460 3^446-3^466 0.60-0.5Spf 

5^?" 2 SS'ZHSSa -ZIM 490-1300d “1836 Portugal 180-186 180-183 2£O360odh 

fP?' n 210 -o^l 30pnr-2OdIa -0.19 Spain 17842-179.00 178.56-178.70 5341c (Ra 

I 1 " 1 * w “« l » 1^82^.1^87 1^96-1^97 8X0-9.10 Ur 

1^1?" pm ££ 5*^0™ 1.W Norway S^SVflJIV B30V931U 2V3ora dte 

Franca WJS-TI-M T1 .05-1 1.00 Pr3p pm 3X5 IPa-S>*pm 2X8 Franca 9XM.S% 9.90-9 90 1 -, iHXqb d 

Sweden 10-19Hr-10-274 102 6VW2l*i Worn dls — 0.73 2f«-3d la. —1X7 Sweden » isy mm , 9.m-9XHi 1 Tjoro dfat 

S^S^an »<^-»V^,1^8-l X^r pm l&i «XM,Mpni «X° Japan.. 259-95-28076 280.80360.70 oSS).44y p 

Austria 25.18-25.40. . 26X1-2526' 14V13>»gn» pm 6.68 41-38^pm . 6X6 Austria 22.fiSV22.76 22-73-22.78 3V3amoni 

Swie. 3X4>rSXni 3X7V3.08V W\cp« 7.79 7X8 Swi™ VTSnSSa IjSStLZTBOS PrZct&Tp 

Sgtoto-teMteter convortlWa franco. Financial frane72.S0-72.es. t UK and Inland are quoted In UX. oirrancy 

Six-month - forward dollar 1X8-1X3o. pm, 12-month 2 30-2.1 5c pm. discounts apply to-tha U.S. dollar and not t 


3.68763X888' 0X23.49C pm 
64X0X5.00 12-13C dls 


% Tbraa ■' -% 

px. month* ■ p-a. ; 

■ 4.84 1,18-1 XI pm 4.07 1 

5.66 IXO-IXOian 5.19 
-1X0 0X8-6 .43dm -1X1 

1.66 1X9-1. 86pm 2.05 

-2X2 34-36dte -2.16 . 

—1X8 4V«^dla -1.73 i 


Estimated volume 6,352 (3X30) 

Prmrioua day's open 1m MXZ7 (13X34) 

THREE-MONTH STERLING 

SOOlOOO points of 100% 

Close High Low Prov 
March 87-67 87X8 87X9 67X0 

Juno . 88X8 88X9 68X0 88.19 

Sapt 68.83 88 93 88X0 88X4 

Dec 89X0 80X0 88X2 89X2 

March 89X6 — — 89.00 

Es timated volume 2X80 (2X76) 

Previous day's open Bit 6,136 (5,880? 
20-YEAR 12% NOTIONAL GILT 
CSO.OOO 32nds of 100% 

Close High Low - Prav 
March 106-02 105-03 104-03 103-26 

Juno 105-00 196-00 104-25 10330 

Sept 108-18 — — 107-12 

Deo 108-00 — — 107-03 

March 107-30 — — 10834 


UX TREASURY BONDS (CSV) 

8% 6100.000 32nds of 100% 


Prev 

March 

Latest 

72-11 

High 

72-13 

Low 

7204 

87X0 

June 

71-12 

71-14 

71-05 

88.19 

Sep* 

70-21 

70X1 

70-15 

88X4 

Dec 

70-02 

70-02 

89-27 

89X2 

March 

69-16 

68-15 

89-10 

89.08 

June 

69-00 

5900 

SB-30 

»0> 

Sept 

Dec 

8609 

6909 

8907 

March 

— 

— . 

— 


June 

— 

— 

— 


-0.19 Spain 
-1.70 Italy 
1.18 Norway 
2X8 Franca. 




ugal 180-186 180-183 2S8X60O die -28X0 8GO-14SOd -23.01 

" 178X2-179X0 178.56-178.70 5331c die -3.84 16S-18Sdis -3X3 

1X824-1X97 1X90-1X97 8X0-9.10 lira dte -6X6 28V29<£s -6.79 

ray 9X8V9X14, 9X0>r3X1U 2V3ora die -3X6 7WWJ* -3X1 11^ 

ca. 9X443.904, 9X03.901, 134-IXSo <8* -1.70 4X03.10dla -2X1 -V^— 

dan S.15V8X0I. 9.m-9XHi 4-4>,ore dls -6.66 IIVIZMte -6.18 STERLI 

n . 259X6-260.75 280.80260.70 0X8-0.44? pm 2.12 1.65-1 .60pm 2X0 

rfa 22.86V22.76 22.73-22.7S 3V3pre pm 1.72 T/VlOSpm 2X3 MwTh 

z. 2.7380-2.7626 2.76953.760S 0.723.68c pm 3X2 2X83X2pm 3X8 Ju^ 

t UK and Ireland are quoted In UX. currency. Forward premiums and Sopt 
discounts apply to> the U.S. dollar and not. to the individual currensv Eaalnw 

Balglaa rata is tor convertible trance. Financial franc 64-fiF-fS **“ Pmvloi 


UX. TREASURY BILLS (IMM) 

Sim point* of 100% 

Latest High Low Prav 
March 91X0 91X2 91.77 91.75 

June 91X8 91X8 91XS 91.31 

Sept 80X0 90X0 80X8 90X2 

Deo 90-48 90X8 B0X6 90X0 

March — 80.11 90.11 90.04 , 

June • — 88X0 — 88.76 

Sept 88X6 89X6 — 89.63 . 

Dec 89X8 89X8 — 89X2 1 


11.54150400,000 

CREDIT LYONNAIS 

Floating Rate Notes due 1975 

fn accordance with the conditions of the notes, notice is hereby 
given that for the six-month period 9th February 1985 to 8th 
August 1985 (181 days) the notes will carry an interest rate of 
f]% pa Relevant interest payments will be as follows: 

Notes of U441DA00 — U4447IJ5 per coupon 
THE SANWA BANK LIMITED 
(LONDON BRANCH) 

Agent Bank 


Previous day's open int 6.982 (6.038) March 9011 

Baste quote (dean cash price of 13*% TJ—T _ sa lac 

Treasury 2003 lass aquhrafont pries of 89X8 89X1 

naar futures contract) -8 to 2 (32nd* ) mV 

STERLING £25X00 »par£ raf - pimosiT fI MM) 

Closa Mgta Low Prav ^ , „SSa7ira%** 
March 1.1110 1.1140 1.1070 1.1085 f 1 ” SSSE 
June 1.1026 1X983 1.0974 1.09BS Latest Hlgl 

Sept 1X976 1.0940 1X820 1X910 March 91.12 91.1S 

Estimated votuma 4.141 (2,178) Juna 90.57 9080 

Previous day's open hit 6X19 (3X86) Sept 90X1 90X6 


CAISSE CENTRALE DE 
COOPERATION 


OTHER CURRENCIES 


CURRENCY RATES 

f Biink f special j Europ’rT 
rate I Drawing j Currsny 
% Rights I Unit 


144X6-147X0 {1B9X4-1S8LX6 
8.7080 8.7180 17 .7676-7.TBB5 


AiRCntinBPead4SB6.3aa97.lS 830.11-830.31 UUigtria 

Australia DoflarJ 1.4630 148X0 1X080-1X046 taolgfum 

Brazil Cruzeiro.. J <0684.088 3.63&3.6SB B«nmartu.L— 

Finland MarhkaJ 7X07S-7X858 6.73403.7360 - 

Oraok DcaohraaJ 144.48-147X0 1B0X4-138X6 losmiany 

Hong Kong Dollar 8.7080 8.7180 7 .797B-7.7&&5 Maly 

Iran Rial 4 108X6* - - 96.80« 

KuwultOi nsrdCD? 0.3430-0.34 SB 0XO7M 0X0770 Natharianda— 

Luxembourg F'-j 78.60-78.60 64XOsS.OO Morway^..^- 

Malaysia Dollar 4 8X383^X406 8.63663X406 
NowZfMlantfDIrJ 8.48803.4870 8X710 8.1745 .T»u» 

Saudi Arab Rival 3X966 4X016 3X8303X840 Swede n 

Singapore Dollar- 8X1303X810 8X6803X670 Switzerland 


88.10-85X9 

71X0-78X0 

18.18-18.88 
10.01-11X1' 


Starling^.. — I 

UXrf B 

Canadian!- 0.79 
Austria Sell. 4te 


Belgian Fr... 11 
Danish Kr.—I 7 


- 95.80* Uapwt^™— . 

36788 0X0770 Nethartanda 

64X0 =5.00 (Norway 


BX7la-3XOi* Dmark-. 

8196-2885 Guilder J 


0X68037 0X18316 

r*" 8S5S SZZLzz 

A^rte^s^ll 
11.1564 7X6404 Batabin franc_ 


888 998 
4X4l«X.08la 
10X9-10X0 
- .196-810 
196- aos 
10.16-1*1X6 
3.04 3. r 7 - 


Singapore- Dollar- 8.61303X910 ! 8X6803X670 Switzerland^—' 3.04 3. r 7 3 

Sth African Rand 8X6803.0719 j 1 8600-1.6539 United States. 1 IXOte 1. 18^ 

UJLE. Dirham / 4X960 4.1010 { 3X780-3X730 (YugoslavlB-. > 88.' 89 3 

. ■ ^.Sailing nte. - 

EXCHANGE CROSS RATES - - v 


French Fr_.. 

Ura 

Yan 

Norway Kr_ 
Bpan-h Pta 
Swedish It— 
Swiss Fr 

OreeK orch 

Irish Punt 


4l| 8.18866 9X8689 

8 Is 3.53498 8X2039 
91a 9X3736 6.60094 

lfitj N/A 1362.71 
5 261.821 1 179.431 


>ta te 1178.399 1 11 
K^. 9 S.B77B9 16. 

— 4 NfA ' L 

roh a oi a 187X68 ;ac 
ct J 181» NfA 10. 


N/A 1369.71 
61.821 179.431 

.09417 . 6.41014 
72.396 188.967 

.67769 16.38874 
N/A ! 1.891X4 
87X68 ‘ 90X849 
N/A 10.715618 


tCS/SDR rata for February 6; 1X9192. 


CURRENCY MOVEMENTS gS^S.“^w. 

— Closa iflgh Low Prav 

' Bank Of i Mo n - Uarch °- 3095 °' S1M °* 30M 0 3107 
Feb. 7 England rGirarsnte Estinwted votems 68 (nil) 

tngreno guarenv apen lot WB (19B) 

rrr- swiss francs 

SSTSJi-ir; ,«i 

Canadian dollar-. 90.8 —3.7 Cfoaa Mgh Low Prav 

Auctrian schilling. 109.6 +3.6 March 0X637 — — 0X686 

BoisUn franc 88X — 10X Juno 0X889 — — 0XB97 

Danish Kroner 76.1 —3.0 Estimated votuma nU (ltd) 

Deutsche meric — 119.7 +6X Previous day's opsn BM 111 (111) 

Swiss franc.. 134.0 - +6lB T rjj. ; .+.- T — .. = — ■ ■ ■ r— — 

Guilder 109.4 +8.4 JAPANESE YEN YUXrn S par Y100 

French franc 63.6 -16.3 dog* Low Prav 

Uia.—- — 46X —14.0 Marrii 0 3144 — — OXMO 

Yan 15gX __+9J _ SST S3 t? - - 0XH7 

Estimated raJwni nfl (nS) 

Previous day’s open int 114 (114) 

Mdriiw Guaranty efrangaat average 

1880-1962-100. Bank of EcbM Indea point 



Latest 

High 

Low 

Prav 

March 

91.12 

91.15 

91.10 

91.08 

Juna 

90.57 

90.60 

90X6 

90.54 

Sept 

90-01 

90X5 

80.01 

80.00 

Dee 

— 

— 

— 

89.54 

TWEE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


Latest 

High 

Low 

Prav 

March, 

80X1 

90X3 

90.77 

90.77 

Jim 

90X4 

90X8 

90X1 

80X1 

Sept' 

89.89 

89.71 

88.85 

89.65 

Dec 

89X2 

89X4 

89.18 

89.18 

March 

88X2 

88.82 

88.79 

88.78 

June 

88X7 

88X0 

88X6 

88X6 

Sspt 

88.19 

88X0 

88.18 

88.15 

STERLING (IMM) Ss per £ 



Latest 

High 

Low 

Prav 



French frano..— - 
Lira. 


Morgmi Guaranty diangaK average 
1390- 1982— 100. Bank of Eagland Indea 
(base average 1178-100). 


March 1.TM6 1.1115 1.1080 1.1055 

Juna 1.1020 1.1025 1.1000 1X486 

Sept 1X97D 1X966 1.0860 1.tV> 

Dec 1.0B6P 1.0670 1.0820 I.OtidO 

GNMA (CRT) 

8% 8100.000 32nda of 100% 


FLOATING RATE NOTES 1M2-2NZ 
USD 10.000 
EARLY REDEMPTION 
The holders of Floating Rate Notes 
19B2-2O02 of USD 10.000 are In- 
formed teat all the outstanding Securi- 
ties will be r edeemed early at gar on 
March 14th. 1805 at tee otecca of 
the follow mg astaMUh meets: 

Bamwe Nationals da Paris. Paris. 

Beakers Treat Company. London. 

Band ur Nation sie de Paris (Luxem- 
bourg) SX_ Luxembourg. 

Sankara Trust Company. New York. 


UfflM J WjHM 

EKJECTRICITE DE FRAHCE 

Rooting Rate Notes due 1999 
Nodes la hereby given test for the 
ate months Irom 23rd Aufluat 1964 


Close Mgh Low Prav June 

128X0 129 XD UBXO 128X0 Sept 

129X0 129.70 129X0 128.70 Dec 


Feb. 7 ; 

Found Martins 
UX. Dollar _v 

Deuteofterf^K^ 

Japeoesh Yen-1,00 

French Franc 10 ' 
Bwtea Frano 

Dutch Guilder 
Kaftan ure-ajXW ■ 

Cancdian. Dollar 
Belgian Franc 100 


10X76 ” 0368— 

: 3X37 # 


UX: Poflar j gouteohom^J'paneeeYeojFreoonFraiicjSwtea.Franc ^Dtrtch Outid } Italian Ura 

?-■“ » i IiaSSI'SbJk] ' 11M J - , 4X96 I 2229. . 

?; fc 83M6 . n?« , 86a#^| axosn 7 di NGSfY? «r?'VXBB8i-T |: -2997. 


- .3X03 

iSi £7807 


• -4X93- 

Y-PSJBG&ri 


v-iDMAnrS'd 


2J0Q03. 




Kalian Lira 


Belgian Franc 

2229. . 

■ .1X98. 

.72.65 ■ 

'•2807. . 

%836. ;-- 

■ 364*6 



. 90.1)3 
•■9403 •. 

8016. 

1390 

6833 

7*3.1 

0X64 • 

- 23JK 

6443 

0364 

17.78 

IOOOl 

0.660 

3835 

1494 

■■ . 1. 

4833 

3078. . | 

8.067 1 

100. 


June 129X0 129.70 

Sept 130.06 — 

Cs t to ated vofunre 2D 
P revlo u e day's open int 


— 98X9; 

— 86-28 


ate montea from 23rd Aufluat 1964 
to 22nd February 1985 the interest 
payable on each US$10,000 non 

a t inn coupon No. 1 on the 
event teteroet payment date. 22nd 
February, will be US$639.38. 

The Fiscal Agent 
Banque Nation ala de Parle 
(Luxembourg) S.A. 


M. L. HOLDINGS tic. 

ORDINARY SHARES OP 2Sd 
? % REMEMABU ^PREFERENCE 

NOTICE IS HEREBY GIVEN that the 
T W*f* er ■ssfe.** 1 Btefttera of Members 
Win be CLOSED on 1st Msran. 19BS only. 

By Order of rite Board 
A. ?- SMITH 
Secretary 


Legal Notices 


No. 006367 of 1964 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF 
HONGKONG TIN PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 

NOTICE IS HEREBY GIVEN that the 
Order of the High Court ol Justice, 
Chancery Division dated 17th Daoember 
19B4 confirming tee reduction of the 
Cspfeei of the above-named Company 
from Cl 50,000 to nil and the Minute 
approved by the Court showing with 
respect to the capital of tee Company 
as aimed the several particulars 
required by the above-mentioned Act 
were regtewrsd by the Registrar of 
Companies on 2fith January 1886. 

Dated 5ch February 1986. 

CLIFFORD-TURNER. 

Blsckfrisra House. 

19 New Bridge Street. 

London EC4V BOY. 


$ WORLD VALUE OF THE DOLLAR 

BANK OF AMBVCANT&SA, ECONOMICS DEPARTMENT, LX)ND0N 


' EURO-CURRENCY INTEREST RATES -^Market closing rates) 



Tba table below ghre* the rate* of exchange for the US. dollar 
against various currencies as of Wednesday. February 6, 19K. 
The exchange rates listed are middle rates between buying and 
selling rates as quoted between barrio, tariess otherwise 
indicated. All currencies are quoted In foreign currency unite 
per one US. dollar except in certain specified areas. AO 

Bank of America, Economies Dept, EJ4JLA- London 
EurodoBar Libors as of February 6 at 11-00 am. 

2 month! 8J f months: *1 


rates quoted are Indicative. They are not based on, and are 
not intended to be used as a basis for, particular 
transactions. 

Bank of America NT A SA floes not undertake to trade In all 
Reted foreign currencies, and . neither Bank of America NT ft SA 
nor tba Financial Times assume responsibility for errors, 

ECU =$05X90524 SDft1=$U5L96T997 

Sbor as of February 6 at 114)0 un. 

3 month: •{ A months: 9{ 


CURRENCY 


VALUE OF 
DOLLAR 


Sentiment improves as pound picks-up 


MARKET sentiment improved 
yesterday 8$ the pound buiit. on 
a steady start and tacked in 
behind the dollar, which con- 
tinued to up more gains 

against European currencies. . 

Sterling’s behaviour prompted 
an sffdng of interest rates _ at 
midday following firmer opening 
levels. Three month in ter Dank 
dosed ± per cent lower at 13*. 
but dealers still see next month « 
Budget as the earliest date for a - 
reduction in - bank base rates. 
Three month eligible bank bills 
fell to 121-13 per cent, from 13* 
per cent. • • , . . 

The Bank of England provided 
Just over £lbn of assistance 

UK clearing banks base . 
lending rate M perj cent 
since January 33 


yesterday, following a /araeast 
moneymarket shortage of £950m. 

Most of the shortage stmmned 
from bills maturing in offlciai 
hawfe repayment of htt assist- 
ance and a take-up of 
bills together draining £3Jran 
and the unwinding of sale and 
repurchase agreemente accmmt- 
ing for £62Qm. Another 
affecting the market was a £25m 
rise in note circulation. 

These were partly offset by 

FT LONDON 
INTERBANK FI XING 

(11.00 axi. Fabnrery 7) 

3 months UX. doB are 

bid 67/8 OfftrO . 

6 months UX- dollata ? 


Exchequer transactions of £10m 
and bankers’ -balances above 
target of £95 m. 

Just over one-third .of the day’s 
assistance was accounted for by 
morning operations. which 
mopped-up a total £844m. - -- 

The Bank initially purchased 
£246m of bills cmnprising of 
£S8m -of- hand 2 (1*33 days 
maturity) hank bills outright at 

MONEY RATES 


13J per cent and £lSSm of bills 
for resale in equal amounts of 
February 28 and 27 at ISf per 
cent It also acquired £98m of 
bills before lunch through £41m 
of band 2 bank bills outright at 
13} per cent and £57m of bills 
for resale as to £53m '..on 
February 26 and £4m the follow- 
ing day; both at 13} per cent. 

Afternoon operations and lata 


assistance of £50m brought the 
day’s total help to £1, 002m- The 
Bank bonght £608m of bills, of 
which £82m were outright 
through £S0m of band 1 (up to 
14 days maturity) bank Mils at 
13} per cent ' and £S2m of band 
-2 bank .bills at 13} per cent. 
Bills for resale next Friday at 
13} per cent a c count e d for the 
remaining £526m. 


Frankfurt i Paris 


Zurich I A mat* dam I Tokyo 


Overnight — — — 

One month 

Two months 

Three month*. — 

Six month* s 

Lorn bafdL— — — — ~ 
intervention — — — — 


.6.00-6.10 XOta I«t-Si4 6ri-6^ 6.16686 161B-16M 10»» 14V1S 

. 6.6J5-6.BO lOA-l&rt 6Ba-«l S 6 If 66s 6.88128 153,-161* lOSs-lOT, 148,-16 

. 6X6-8.10 , 10*-10ti . — — — — 


ItH* 9VB$8 
>01* 


64,-61* 6X8186 16$,-]61a 103,11 


146S-14TS 

144,-144, 


_ - 1 • — 
101* | ■ — 


— lOTfe-lUt 141,-141* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


-Sterling I • Local I ’ - - - ■ -l UlglMa EligiMa Rn 

Fab. 7 Certificate) Interbank Authority Company Market Trraaury Tnraaury Bank 'Mnk Tnute 

1986 of ctepmiti daposlta i DapoeKa ! Deposits (Buy) (SaU) (Buy) (Beil) (Buy) 


Overnight, — n-143, 

8 days notice - — — • 

7 days or... — — ' , “ 

Six month*™— IBae-iS* $8o*-l3 

Btfaai a-ST 


. . depoelta -j Pepoeri* j Dspoalts (Buy 

B-143, 14 -141, 11-146* 10-141, — 

— - 13 14 j . — — 


llb-14 |^143 b-14i* 137f-14 — „ _ — — I — — 

'24ik 141, 131, 13+L-15H 131,-03 A U35*-13^ 141* 

137b ]4 13-131* 134-13* 131* l31«-lWl3lt-13% 14 

IS&e i 13^6 18 1*- 13 127,-13 12 V 187, 181,-13^128,-12*4 131* 

X8» 'd - — — — ^ 117* Slte-U* 181* 

««,. !— — — — • — I.— i — 



Paraguay.™ 

Peru 

Philippine*. 

Pitcairn Is. 

Poland 

Portugal 

Puerto Rloo. 


(Guarani (o.oj 
*“* 1 Guarani (d) 

. Sol lo) 

... Peso 
.... NX. Dollar 
— Zloty ID) (3) 

.... Esoudo 
U.S. 6 


16X767 

1X78 

0X4 

833X0 

0X076 


(Looal Autti.r : Local Finance j 6 Cart SDR I ECU 

inegotiablc [-'Authority House { of Linked Unkatf 

borate . Deposlta Deposit* Deposits Deposits Deposits 


One month-...- J4V14 Jb 
TW o months -- 2411*434, 
Three months- 14-1368 
*tx months™... 13-USa 
Nine months — 

One year — . 123,-18*, 
TWO year*—, . -r 

Three y«uL.- • • ■ 
Four jreara— - — ' 

. Fhre years--— - — . 


-UTS. 

H’l 1 
life i 


14 8l46-8.M| 84-8* IOA-IOSb 

13Gg la.65X.6» 8l*-8i, lO^-lOS, 

13 lg B.65X.75 BS*X7g 10^-103 b 


13 Ig IB.66-8.7Sj B5*-87g i K%-103g 

183, E9M.06I lOlg-lOft 

126a to.O8X.0« — — 

18ft 9.6-9.B BAXft 10-10* 


bid 91/1 


offer 91/4 


The fixing *2 

rounded to the naerest ono- 

^jxuentfa, of the bW end 
fcir ciOffl a noted by the Bwrtfli w 
£L ^.fSe bent* et 11 s«n eeoh 
Smklng d«r. 1110 bank* are National 
Wedtminster Bank, Bank of Tokyo. 
S,Se BMk. Be non* National., de 
Paris end MofB»n Guaranty Trust. 


ECGD Fixed Rate Export' Finance IV: Average 'Rote of Interest period 
January 2 to February 1986 (indiialue): 11.840 per cent. Local authorities 
and finance houses seven days' notice, others seven days fixed. Finance 
House Bess Ra» (published by the Finance Houses Association): 104 per rant 
from February 1 '1885. London end Scottish Clearing Bank Rare, for lending 
14 per cent. London Deposit Rate* for sum* et seven days' iratior 11-11*, per 
cent. Treasury - Bills: . Average tender ran* ol discount 11X150 per cant . 
Certificates of Tax Deposit (Series 6)J Sales temporarily suspended. Raisa prior 
to- suspension were: Deposit £100X00 and over held ondm one month -1 «. per 
■cant: bna-three months -M. per cent; thiw-aor months l»t per ^emc ebc-nin* 
months US per cane nine-1 2 months 13S Per cant Under £100X00 1ft par 
gent from January 30. Deposits held under Series 8-10 par caot The rate. lor all 
deposits withdrawn lor r cash X per cent . 


MONEY RATES 


NEW YORK (Lunchtime) 

Prime rata — 104 

Broker loen rate „ www ...„ 94 

Fed fund* . 84, 

Fad funds at intarwamion — 

Tnasur/ Bnb 

' One month 8X0 

Two month ..... 8.06 

Three month 8.10 

5 be month 8X1 

One year 8.43 

Treasury Bonds _ 

Two year 99*4* 

Three year 99**n 

Four year .... — . — 98 *b 

Five year ' — — 1004 

Seven year 101*4 

10 year -j— - - - - - 101*4 

X year ... 8S4 


Ecuador 


EOTPt-— 

El Salvador—... 

Eqti Oulnes 

Ethiopia 

Faeroe fs'd 

Falkland I'sd— 

FIJI — 

Finland 

France 

Fr.C'ty In Af — 
Fr. Guiana -~~.. 

Fr. Pac. Is'd 

Gabon— — . 

Gambia 

Germany (EL...- 
Germany W) — 
Ghana — . 

Gibraltar - 

Graeee 

Greenland 


OttmarKO) 
Mark 
Cedi (0) 

. Pound 
Drachma 
, Dan. Krone 


MaUtvahk- — 

Main Ftp. 

Malta ... 

Martinique — 
Mauritania. — 
Mauritius 


Miquelon^ — 

Monaco..—...—. 

MongoUs 

Montserrat 

Morooeo — — — Dirham 
Mozambique-™— Metlca 

Namibia— 8. Rand 

Nauru Is Auat. DoU ar 

Nepal — Rupee 

Netherlands Guilder 

Neth Anrias.- — Guilder 
New Zealand Dollar 

Hlnnu..,. I Oordoba 
Nfoaragua -j co^jobaid) 

Niger ftp C.F.A Franc 

Nigeria— — — Naira 

Norway.. Krone 

Omah, Sultanate of Rial 

Pakistan^ — - — Rupee 

Panama — — „ Bel boa 

Papua N.G, Kina 


9.68 

44X86 

2X784 

1X7B 

16.789 

3.6471 

1.80 

8.1606 

10.00 

800X0 

461X0 

0.8501 

9X84 

0.3496 

19X08 

1.00 

0.9766 


Gatar..— — Rival 

Reunion, lie de la Fr. Franc 

Romania Leu (O) 

Rwanda ..... Frano 

St. Christopher — E. Caribbean $ 

SL Helena Pound* 

BL Lucia - — E. Caribbean I 

SL PierTO — . Fr. Frano 

SL Vlnoent — E. Caribbean 9 

Samoa (Western)... Tala 

Samoa (Am.) - UX 8 

San Marino — IL Lira 

Boo Tome A 

Prinolpe DR. Dobra 

Saudi Arabia- Rlyal (8) 

Senegal-——. C.FJL Frano 

Seychelles Rupee 

Sierra Leone Leone 

Singapore Dollar 

Solomon la- — Dollar 

Somali Itep- — Shilling (6) 

South Africa—..— Rand 
Spain — Peseta 

Sri Lanka Rupee 

Sudan Rep — Pound* 

Surinam Guilder 

Swazi land...— . Lilangeni 

Sweden.. Krone 

Switzerland — France 

Syria — — — — Pound (O) 

'■alwan Dollar (O) 

Tanzania Shilling 

Thailand Baht (9) 

Togo Rep - — (LFJL Frano 

Tonga Is- — .— Pa'anga 

Trinidad A Tobago Dollar 

Tunisia. Dinar 

Turkey— — . — Ura 
Turks ftCaiooa — UX.S 
Tuvalu AusL Dollar 

Uganda . — — .... — Shining 

United Arab Emir. Dirham 

tied. Kingdom Pound Starling* 

Uruguay Paso ran) 

USSR Rouble 


Vanuatu. 

Vatican — 


Vietnam—.— ... 

Virgin Is. British— 
Virgin la. U.S*—. .. 

Yemen- 

Yomen PDA 

Yugoslavia — 

Zaire Rep. 

Zambia — 

Zimbabwe. 


Vatu 
Ura . 
Bolivar (g) 

Bolivar igi (1) 
Bolivar (oi 
Bolivar Id) 
Dong (o) 
ux. s 
UX. 3 

Mai 

Dinar 

Dinar 

Zaire 

Kwaeha 

Dollar 


I VALUE OF 
DOLLAR 


840.00 

404.00 
I 6911X6 

IB. 146 
8.1608 

159.00 
2 BO. 60 

1.00 

( 3.641 

9.836 
4.5B 

1 106.106 
8.70 
1.1117 

8.70 
9.B5S 

2.70 
8X07 
1.00 

1979.76 

46.746 
3.6806 
491X0 
7.4737 
• 2.64 
2.2388 
1 .3047 
36.60 
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177.76 
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1.7B6 
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2.7368 

3X89 

39.80 

18.16 

87.78 

491.90 

1X78 

8.409 
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3X73 

1.1117 

78.13 
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103.986 

1979.76 
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18.59 

13X0 

10.728 

1X0 

1.00 

6.85 

0.3485 

826.57 

42.1388 

2.3127 

1X81 


n.B. Not avsnsble, (m) Market rate "U.S. dollars per Natlonst Currency unit (a) Frttmarket central bank, (o) Official rate, (b) Fraamarhet in t urban fc. 

(c) Commercial rate, (d) FresmarkeL (e) Coniroliad. (1 Financial rata, (g) Preferential Rates. (h ) Non essential Imports. (1) Floating tourist rare, 

fl) Venezuela: For debts Incurred prior to February 1963. (2) Saudi Arabia: December 27. Rlyal devalued to 3.58. (3) Poland: January 2. Zloty officially devalued 
by 10X7 par cant. (4) Equatorial Guinea: December 3t. currency Joins Franc zona. (5) Jamaica: November 8. rate adjustment fixed by Central Bank bf-weekly 
auction, (fi) Somalia: January S, official devaluation at 29 per cent. (7) Bolivia: Unified exchange ran effective November 22. (8) Ghana: December 3. Cedi 

devalued from 38 J lo GO. (9) Botswana: January 11. Pula devalued approximately IB per ctnL 
For further Information please contact your local branch of the Bank of America. 
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THE Eurodollar bond at 

last gained some respite from new 
issues yesterday. The tumround in 
sentiment in the last few days is 
keeping buyers away from the mar- 
ket until' more attractive paper 
comes an offer. 

Nearly all the recent fixed-rate is- 
sues are trading outside their total 
fees, but even so there is little de- 
mand. -On average, prices fell by 14 
point. 

Dartre Europe was the only issu- 
ing house busy - yesterday. It 
launched a seven-year S5tyn issue 
for Nippon -Shinpan, -the Japanese ' 
consumer credit company, which 
has an 11 per cent coupon and 
100.60 issue price. - 
. Daiwaalsoled a S50m convertible 
issue for Taiyo Yuden, with a 15- 
year life. The indicated coupon is 
3^4 per cent. 

Three more floating-rate issues, 
totalling $240m, were called yester^ 
dayby Denmark, Creditanstalt and 
Bcutque Nationale de Paris. All paid 
higher interest rates than borrow- , 
ers could g^: at current mariiet lev-! 

The spurt in the U& dollar has 

hit other currency bond markets. 
Yen bonds have fallen in the domes- 
tic and Eurobond market, as deal- 
ers fear a-rise in Yen interest rates 
to defend the exchange rate. Nihko 
Securities has postponed the Euro- 
ymi issue it was planning for Brit- 
ish. Petroleum. 
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cated ayield of 5Kpercbdt$vfito- 
sn Paperboard’s Swft 'JWnc'efeM.' 
year issue. . C?*,: : \ . 

- The SwFr ISOm pubSc jssjaftifor 
IC Industries, 

life, has had its yj^ ngfeasa} 
from 5% per cent to a-5)4 per cent- . 
coupon and 100V4 issue price, tJBS-is 
l^d manager.. . :i 

SBC cut the ermptm ta ffiCTrTiif^ 
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Portugal sets terms oil: 
$ 500 m Eurocredit 1 


BY PETER MONTAGNON, EUROMARKETS CORRI^pNbittl^ -I- 
m LONDON '• ■ 

PORTUGAL ha® selected a group of . terih note ■■ 


a. & & a 


21 21% 4% 

a a *b 
6% ^ 

10 10 -% 
m 3 +% 

34% 25% 4% 


0-0 
352 3% 

67 5 

»1 3% 

201 4 

300 10% 

83 3 

842 39 

643 50% 

105. as 

368 34% 

4 21 % 

812 17% 

19 8% 

wa ft 

3568 40% 

442 15% 


11 9 

Is £ 


3ft, as +% 

49% 49% -% 
25% 25% -% 
33% 34% 41% 

2 iv -% 


7*4 7% 
71 5% 


371 20% 
6 16% 


59 29% 

214 14% 


239 14% 

185 4 


17 17 -% 

& 6% -% 

W% ft 4 % 
38% 38% -4% 
15 15 
7 7 J, 

8% 6% 4V 
16% 20% 4% 

«,«%-% 
29% 23% 4% 
M 14% 4% 

14 14% 4% 

3% 4 4% 


SAY M 

sa Sy 
SB 

5FE. -Mr 

SP Drug t 
SR JB 

Saiaad 
Bahoo ISO 
Saftte 
SUuda 
SFul 3 
«W 

SwBar J6r 
SandCW 
fiafenB JOb 
GaMco 
9an*Sy .12 
SawiF JOa 
SuBkre JM 

Scanlt 
SCharar J2 
ScttnA A0 

*-»- -■ 

vyniwi 

SdOmp JB 
Sdte a 

SoWio . 


s-s 

308 15 


488 15% 
228 17% 


18* 11 

163 18 


35 ' 19 

378 17% 


1135 85% 

40 17% 

674 11 

1419 67% 


Z7B 3% 

17 7 

as 8% 

0 20 % 

48 » 

18 7% 

18 ' 34% 

67 20% 

222 10 % 

17 13% 

62 11% ‘ 

35 19 


14V « 

IS 15% 4% 
17 17% 4% 
10V 11 

1SV 16 4% 

18% * 4% 

18% 17% 41 

%% i- 

10% 10% 4-% 

58% K% -% 

s% n 4% 

e? 7 __ +% 


SV 4% 

9 * 

5-16 4% 


10 7% 

V0 7 

SO 8% 

220 6% 

«2 13% 

621 BV 


V 5-16 4% 
7 7% 

3*V 84% 4% 

28 2S% 

10 % 10 % 

18% 13% •% 
liv 11% -% 
ib% a 

7h J* 4% 
8% 7 +% 

■5i «* +b 


srx intematxonfll banter to lead a mafiy reserved for! ' 

KOOm, itighf-year credit fadBy in test-r^ed credits.- ."’- • ' ; 
the Euromaricets, expected to be Bardcers said last mght 

tiier^JubHtfs dH^ l»ge borrowing tugathas opted forjtcac mwg-^ - 

fids year. ’ piOTCh to fins ffaai £ ^ii x -txu*pirinf ^ 

The deal, the terms rfwiudi were . whfefr&anyiekf 
agreed in Iasbon last night, isto in- Its Eur on o te facilit y fetobe ba^ed ;■ 
chide a 5250m fedlity under -rfitah ’. upbyastandby cre (ht^arfo|at^ 
Portugal can raise money through- ativdy high Mt percept - 
the sate of short-term Euronotes de- fek Hdravmttocr^ vBBbwJD- 
nominated in dollars or European, terest ata margin of % per crat'*". 
Currency Units or by calling for It is also expbeted^ ^.that Mflto 
short term advances, from seetengfoctrafrfoufofo.thejroft^^ 

paring banks. These may be in dot fiohfd er^port«mwffl 
lais, Ecus or sterling. . quir^ to parite^ate fo - rile. Euro- - 

The remaining S250nr will be note feoiay^As : 1he-iacemt“'heawJr. ; 
raised in the form.of a conventional relatively high margin by taw* ’ 
credit bearing interest at a margin standards, this should; help Porter. .-, 
of % per cent over Eurocurrency gdattrad imderwrii^^ 
rates and with repayments begin- ronote portion of its deaL- - 
Titng n i w a grace period d five Banks sdected tolead mefadhty 
years. indude Hank of Tbkyu,- B awi ) i 3.1w - 

Details of the deal had been keen- tum&Iede Parte, CStieoip, hyktf ta”: -. 
ly awaited m the Enromarhet,. Bank of Japan, Hoyd s.^rit 
where Portugal is regarded as na ti on a l- andT Manu tfe: pj ?a s;*Hto: • 
something at a test case for short- over. • . ; /: ; •• — 
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■i t'-ci-t ■ i ma m mi »rn 
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•• Saturday February 2s Jinan Nlkke+Dow 11*80.6. TSI BZ3.8S. 

__ 8aee yaluee of all Indlcea ara 100 axcepi Australia All Ordinary aad Metale— 
BOO. NYSE All Common— SO; Stand i rd tnd Poors — 10; and Toronto Compostte 
and Moula— 1.000, Toronto indies* eased 1075 and Montreal Portfolio 4/1/83. 
t ExcHistve bends. 9 400 industrials. 9 400 industrials plus 40 UiUldsa, 40 
Hnsnclals and 2D Transports, e Closed, (u) Unsvaflsbls. 
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We regret that due : tg- C DCT ? 
murdcations }probtentg‘ i 1W* 
listing is mcompleter ^^ • 


WORLD VALUE OFTHE 

every Tuesday in the Rruanc^Titnes- 

















































































































